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The Company Is a legal depusitary for ANGLO-FRENCH FIVE-YEAR 5% BROADWAY and CEDAR ST. 
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Investment Wouses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSION. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 


ween eamttes on com- Investment 
of Banks, Bankers, Corpora- 


someone Wake tales Securities 


drafts crave, broad on all points in the United 
States and Canada; and drafts drawn in the United 


tes on foreign countries, including South Africa, 
Buy and sell Bills of Exchange 
an Siece’ Credits, available in 

of Credit ? all parts of the world. © 


INTERNATIONAL CHEQUE ES. 
CERTIFICATES OF DEPOSIT 
Letters pein afake cable transfers on al, 
Issue Commercial and 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Lmes 
James G. Wallace 


TAILER&@O 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 
69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received S«bject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





134 So. La Salle St. 
CHICAGO 


6 Nassau Street 
NEW YORK 


o_O 


John Munroe & Co. 


NEW YORK BOSTON 





Letters of Credit for Travelers 


Jommercial Credits. Foreign Exchange 


Cable Transfers. 


MUNROE & CO.. Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Excha Telegraphic Transfers 
Bilis of Ex ges +) bs 9 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


J.& W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK.’ 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available'in all parts of the world. 


Draw bills of Exchange and poe Telegraph... 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries 


London Bankers:—London Joint Stok Bank. 
Limited. 


Pags, Bankere--Banque Francaise— Heine 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 
MEMBERS N. V. STOCK EXCHANGE. 





Execute orders for purchase and sale o’ 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Bombers. 
Marcuard, Meyer-Borel & Cle., 
Bremer Bank Fillale der Gcsaeee Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 











Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Ezchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





Redmond aco. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds. 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO., 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 








Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


24 Exchange Place 
New Yerk 


Fiscal Agents for 
Public Utility and Hydro-Electric 





Companies 
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ins | 
Lee, Higginson & Co. “em : cde 
BOSTON oe INVESTMENT SECURITIES 
Investment Securities 
New York Chicago 
saan MEMBERS 
—_— NEW YORK STOCK EXCHANGE 
HIGGINSON & CO. | NASSAU AND — BOSTON STOCK EXCHANGE 
1 Bank Buildings, Princes Street, New 
LONDON, E. CHICAGO PHILADELPHIA BOSTON 
” LONDON 52 WILLIAM ST. 15 CONGRESS ST, 
NEW YORK BOSTON 
| 
NEW YORK N. W. Halsey & Co. 
? 
Government, Municipal, Railroad 
Hornblower & Weeks) cHicace BOSTON | “ovend Public Utility Bonds 
Fiscal Agents for Cities and Corporations 
MEMBERS 49 Wall St., New York 
NEW YORK AND Goldman, Sachs & Co. Philadelphia sande San Francises 
BOSTON STOCK EXCHANGES ; i Boston (Haisey & Co., Inc.) Baltimere 
London Geneva 
42 BROADWAY, NEW YORK Members of New York & Chicago Stock Exchanges | 
Boston Chicago ROBINSON & CoO. 
Established 1888 oes, Qeentee Ghee Geo. O. Warren Jr.| U.S. Government Bonds 
Investment Securities 
| 
| 
———— 26 Exchange Place New York 
| LOEW & CoO. ssuahen New York Stock Pasar 
SIMON BORG & CO., > Wall Street ye 
Members of New York Stock Exchange | New York 
No. 20 Nassau Street - New York | WILLIAM P. BONBRIGHT & COMPARY 
es | Incorporated 
Members New York Stock Exchange 
HIGH-GRADE | Pom 14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
INVESTMENT SECURITIES _ J. Herndon Smith Charles W. Moore 


LONDON—William P. Bonbright & Ce. 
PARIS—Bonbright & Co. 





| William H. Burg. 
| 


LUDWIG & CRANE | smiTH, MOORE & CO. 
Successors to T. W. Stephens & Co. | 


| Investment Bonds PUBLIC UTILITY SECURITIES 


| 609 OLIVE ST., ST. LOUIS, MO. 





Investment Securities 





ail 





61 Broadway New York | ‘ 


: : IP . J. Goodhart & Co. Perry, Coffin & Burr 
(ROPLEYM: CARACLE t@ | Bink Debe tn Boston New York 


60 State St. 55 Wall St. 
































Investment Bankers _ High Grade Industrials 
30 STATE STREET, BOSTON | Members of New York Stock Exchange We purchase entire issues 
‘ PUBLIC UTILITY BONDS 
36 BROADWAY 326 WALNUT ST. 
J.S. Farlee H.L. Finch W S. Tarbel? NEW YORK CINCINNATI, OHIO 
J.S. FARLEE & CO, Allerton, Greene & King 
MEMBERS NEW YORK STOCK EXCHANG" Established 1868 Continental & Commercial Bank Bids. 
Brokers and Dealers in Members New York Stock Exchange CHICAGO, ILL. 
i nthliguabiy bse Jas. B. Colgate & C RAILROAD, MUNICIPAL AND 
66 BROADWAY, NEW YORK | as. D. Loigate Oo. CORPORATION BONDS 
. _INVESTMENT SECURITIES , List on Application. 
Bond & Goodwin 36 Wall Street New York 
Corporation and Collateral Loans | aimee oe N & CO. 
Commercial Paper HA R PER & T U R N E R Members{New York Stock Exchange 


| Philadelphia Stock Exchange 





INVESTMENT SECURITIES |§ YNVESTMENT BANKERS INVESTMENT SECURITIES 
STOCK EXCHANGE BUILDING GUARANTEED STOCKS AND BON 
Members New York and Boston Stock Exchanges | WALNUT STREET ABOVE BROAD Pennsylvania RR. System sid 
BOSTON NEW YORK CHICAGO PHILADELPHIA peste d guratrs Aes Aeacgem 
MINNEAPOLIS SAN FRANCISCO | Members Philadelphia Stock Exchange $33 Chestnut St., PHILADELPHES 
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DEUTSCHE BANK 


BERLIN, W. 
GEWERAL OFFICE: BEHRENSTRASSE $ TO 13 
@IRECTORS’ OFFICE: MAUERSTRASSE 3 





CAPITAL AND RESERVE, about $102,000,000 


M 428,500,000 
Dividends paid during last ten years : 
@2, 12, 12, 12, 12!g, 12!g, 122, 12!2, 12!2, 10% 


BRANCHES: 


Aix fa Chapelle, Augsburg, Barmen, Berncaste!-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feild. Cronenberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
HammsHanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, ——_ Wiesbaden 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C, 


(Deutsche Ueberseeische Bank) 


CAPITAL $7,143,000 
(M 30,000,090) 


RESERVE ______ $2,302,808 === 
(M9,672,000) ‘ 





HEAD OFFICE: BERLI N, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquiqus, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEM 410 TRANSATLANTICO 


GRAZIL: Potropolis, Rio da Jangiro, Santos, Sao 
Paulo. 


au 


or advanced upon. 


Drafts, cab!e-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 





FRANKFORT-o-M., MAINZ,MULHEIM-RURR | 
SAARBRUCKEN, COPENICK, CUSTRIN | 


FRANKFORT-o-0., HATTINGEN 

HOCHST-o-M., HOMBURG v. d.H. 

OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL 0 + +» « §$ 71428571 
A 300.000 000 
RESERVE... about $ 28571428 

rund J 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL | Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL «< nn ncde cdsesscrse sf, BAD AN ( 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAUL‘ 
SANTOS, PORTO ALEGRE, BAHIA, 


SANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL -- ---...---.---.----M. 10,000,000 ¢ 


SIAMBURG, WITH BRANCHES IN CHIL 
4BANCO DE CHILE Y ALEMANIA), ANTOF/ 
GASTA, CONCEPCION, SANTIAGO, TEMUC( 
WALDIVIA, VALPARAISO, VICTORIA; AN 
ZN BOLIVIA (BANCO DE CHILE Y AL! 
@IAL;IA, SECCION BOLIVIANA), ORUR: 











LONDON AGENTS: 
DIRECTION DER_DISCONTO-GESELL- 
SCHAFT, 538 CORNHILL, E. G, 





The Union Discount Go. 
of London, Limited 


39 CORNHILL. 
Yelegraphic Address, Udisco, London. 





Capital Authorized $16,000,600 
Capital Sub _-* pees suceeada 600, 

ae hee. “= {8s0°000 
Reserve Fund 4,000,006 





$5—=£1 STERLING. 
NOTICE IS HEREBY GIVEN that the 

RATES OF INTEREST allowed for money 

on deposit are as follows: 

At Call 4 Per Cent. 

At 3 to 7 Days’ Notice, 414 Per Cent. 
1The Company discounts approved bank ané 

mercantile acceptances, receives money on de 

posit at rates advertised from time to time, and 

grants loans on approved negotiable securities. 
CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C, 








, Established 1864. 
CAPITAL PAID UP-..-............ ,000, 
(100 Million Crowns) sername 
ee Le , e $7,200,000 


(36 Million Crowns) 


Branches in Austria-Hungary: 
_Aussig, Bodenbach, Brunn, Brux, Budapest, 
Czernowitz, Eger, Falkenau, Franzensbad, Graz, 
Innsbruck, Johannisbad, Kaaden, Karbitz, 
Karisbad, Karolinenthal, Klattau, Korneuburg, 
Linz, Lobositz, Marburg, Marienbad, Pardubitz, 
Pilsen, Pirano, Prag, Prossnitz, St. Poelten, 
Saaz, Teplitz, Tetschen, Trautenau, ‘Trieste, 
Turn, Wels, Znaim. 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
ae ee ee ee $17,500,000 
PCS PME... concunduaneeneesa 13,000,000 
Reserve Liability of Proprietors... 17,500,000 


$48,000,000 


Aggregate Assets 31st March, 1915 $267,918,826 
J. RUSSELL FRENCH, General Manager. 


346 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 
The Bank transacts every description of 
Australian Banking Business. 
Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET, 29, THREADNEEDL 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital:— 

Authorized and Issued £6,000,000 
Paid-up Capital £3300 -000| To — 
Reserve Fund-_--£1,930,000/gether £3,936,000 
Reserve Liability of Proprietors--.-- £4,000,000 


Total Capital and Reserves--..-.-.- £7,930,000 


The Bank has 40 Branches in VICTORIA, 37 in 
NEW SOUTH WALES, 21 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ZBALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 


Manager—A. C. Willis. 
Assistant Manager—W. J. Essame. 











BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital__.......- $31,200,000 
Reserve Funds-..-......-.- $11,894,000 


London Office, 1 OLD BROAD STREET, E.C. 
Manager: E. Consolo. 
West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t., 8.W. 


Correspondents to the Italian Treasury. 





BRANCHES IN ITALY: 

Biall Ba — B 4 ee ae ¥S eliart, 

a, Bologna, Br us lo " 
Caltanissetta, Canelli, Carrara, Catania, ‘Geme: 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce, 
Lecco Lageern. Lucca, Messina 
Oneglia, 
cara, Piacenza, 
Salerno, Saluzzo, 


adua, Pal P Tae hs Pes- 
ua ermo, Parma, es- 
, Prato, Reggio Emilis, Rome, 
Sant. Agnello, Sampier-d'Arena, 

, Savona, Schio, Sestri Ponente, Syracuse. 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, Vicenza. 


Agents in London for 


BAN QUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD, 


Buenos Ayres, Rio de Janeiro, San Paulo, Santos, 





&c. Societa Commerciale d'Oriente,=Tripoli. 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


\gencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach, 








LONDON OFFICE, 43 Loethbury, E. C. 


West End Branch---.-.--i1 Kegent Street, _ 
Waterloo Place, S. VW 


Capital paid up, Frs.82,600,000 
Surplus, . . . Frs.27,750,000 





The National Discount 


Company, Limited 


35 CORNHILL. «= «= LONDON, 
Gable Address—Natdls, London. 


Paid-eup Capital................--- 4,283,826 
Reserve Fund. -..-..-.....-.. 2,626,000 
(85—=£1 STERLING.) 

NOTICE !S HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 414 Per Cent. 

Approved bank and mercantile bills discounted. 
Money received on t at rates advertised 


Subscribed Capital... ...-------.~ --821,166,625 | 


The National City Bank 
of New York 


WEST INDIAN BRANCH 


Nos. 72-74 Cuba St. 
HAVANA 
CUBA 


; . . 
Wiener Bank - Verein 
ESTABLISHED 1869, 

$30,395, 100 


CAPITAL (fully paid) - - 
RESERVE FUNDS - - $9,726,444 


WEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 





Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, . Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 


Jigerndorf, Klagenfurt, Krakau, Lem< 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. P6i- 
ten, Stanislau, Tarnopol, Tarnow, Tep 
litz, Teschen, Villach, Wr. Neustad¢ 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 





Hong Kong & Shanghai 
BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) -....$15.000,000 


Reserve ion Goid_..$1 eyed .---$33,600,000 
In Silver... 18,000,000 
Reserve Liabilities of Proprietors. -.-..----- 15,600,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %%," ALL ST 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 


Branches at London, Bombay, Calcutta, 








WS. > hae and tor fixed periods upon 

spect agreed terms. 

Loans granted on approved negotiable securities, 
PHILIP HAROLD WADE, Manager. 





Singapore, Canton, Hong Kong, Manila, 
| Cebu, Shanghai, Peking, Hankow, Kobe, 
| Yokohama, San Francisco, Panama, Colon. 
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Canadian 





Canadian 


Manicipal Bonds 


X 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


9% to 6% 


Wood , Gundy 
S ©. 


Toronto Saskatoon, 


14 Cornhill, London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 
LIMITED 


INVESTMENT BANKERS 


MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 


Members Montreal Stock Exchange 


Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. 








Foreign 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and } 
ndivided Profits - $6,860,455 43 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 
Branches 

84 Galiano St., H: avana 
226 Monte St. (Cuatro Caminos) Havana 
Produce Exchange, Havana 
234 Jesus del Monte St. (Esquina Toyo), 
88 Muralla St., Havana 





Havane 


Santiago, Holguin, 
Cienfuegos, Colon, 
Matanzas, Placetas, 
Cardenas, Trinidad, 

Manz: anilio, Santo Domingo, 
Sagua la Grande, Guines, 

Pinar del Rio, Gibara, 
Caibarien, Guanabacoa, 
Guantanamo, Encrucijada, 
Santa Clara, Remedios, 
Camaguey, Jovellanos, 
Sancti Spiritus, Guanajay, 
Camajuani, Guira de Melena, 
Cruces, Rodas, 


Ciego de avila, Consolacion del Sur. 
NEW YORK AGENCY—1 WALL ST, 


Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
uvda, 
Members American Bankers’ Association 








Cable Address—Baneonac 





 —__— 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,006 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,293,953 
Head Office—Montreal 


H. ¥. MEREDITH, President 
Sir F. Williams-Taylor, LL.D., Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG, 
J.T. MOLINEUX, 





| nema 





Bu 


rk and Sell Sterling and Continental Exchange 
and | 


able Transfers; issue Commercial and Trav- 
Credits, available in any part of the world; 
come $ on and make collections at all points tz 
¢he Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


gy ot in 1836 
spearpesetes by R ery in 1840 
New rk Agency opened 1843 


Pald-up Capital-..-..-.-.-.--£1 
Reserve Fund-.-.-.-.-.-..----- 


Head Office 
5 Gracechurch Street, Lenten, E, OG. 


New york ce: 52 go Street, 


T ARRI SON 
Bu oan ‘Sail Sterling and Continental Exchange 
and able Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
of the world. Issue Drafts on and make 
ections in all parts of Canada. 
Agents for Banco de Londres y Mexico, ¢ 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 


C. Meredith, President C.B. Gordon, Vice-Pres. 
©. R. Hosmer, Wm. McMaster, 








a 


1,000,000 Sterling 
£620,000 Sterling 





D. C. Macarow, Bartlett McLennan, 
A. Baumgarten, H. B. MacDougall, 
— A.E. Hoit. 





A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE & CO 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommuon Secures 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 








financial 


————eeeeeeeee PRPRPPAP PPP LLL DDD DD 


F. WM. KRAFT 


LAWYER 
Specializing !n Examination of 


Municipal and Corporation Bonds 


ai?-420 HARRIS TRUST BUILDING 
i111 WEST MONROE STREET 


CHICAGO, ILL. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL--------------- 
REST 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and H. P. Schell, Agents 


Buy and Sell Sterling 
and Cable Transfers. 
points 

Travelers’ Cheques and Letters of Credit issued; 
available in ail parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada, 


and Continental Exchange 
Collections made at ali 


LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 





Le 0A! ee $6,500,000 
i ag Le | rr 12,000,000 
TOTAL ASSETS OVER..--........- 95,000,000 


Head Office, Halifax, N. S. 

General Manager's Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 

cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts ef the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 

. Patterson, Agent. 
Correspondent. London Joint Stock Bank,Ltd 
Correspondents 


in Scotland }Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up------$11,560,000 
Reserve Funds------- $13,174,000 


Head Office. ...Montreal 
SIR HERBERT 8. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


| Branches throughout the DOMINION OF CAN- 
| ADA and re pe FOUN BLAND;in HAVANA and 
all principa ints in CUBA, PORTO RICO and 
DOMINIC REPUBLIC: in BAHAMAS, Nas- 
sau; BARBADOS. Bridgetown; JAMAICA, King 

ton; TRINIDAD, Port of Spain and San Fernando 

BRITISH HONDURAS, Belize; BRITISH 
GUIANA, Georgetown and New’ Amsterdam. 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. C. 


New York Agency—Cor. William & Cedar Sts. 
R. E. JONES and J. R. BRUCB, Agents. 

















CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 


Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York 
52 Broadway 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 


Boston 
50 Congress St- 





Canadian 
Government & Municipal 
Bonds 


List sent en request 


A. E. AMES & CO 


TORONTO, CANADA 
Investment Bankers 





Established 1889 } 
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Bankers & Brokers outsibe New Pork 





St. LOUIS 





A.G.EDWARDS & SONS 


38 Wall Street 
im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Exempt from Federal Income Tax 
Circulars and list on application 


William R. Compton 
Co. 


Investment Bonds 


406 Olive St. 111 W. Monroe St. 
ST. LOUIS CHICAGO 


Pine St. cor. William 
NEW YORK 








GRAND RAPIDS 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wieconsin-Minnesota Light & Power 
; Company 
Utah Gas & Coke Company 
Pay regular quarterly dividends. 
They are safe. profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Suow, 
Corrigan & Berteles 


Investment Bankers, 
GRAND RAPIDS, 


We finance Pubi.ic 
ed earning 


MICH. 


Utility properties with 


PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 
Philadelphia Stock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 


PITTSBURGH TERMINAL RAIL- 
WAY & COAL COMPANY 





5s, due 1942 
HP. Taylor& Go. 
NEW YOR< PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 
BALLARD & McCONNEL 
Bdembers Pitisburgh Stock Exchange 
Commonwealth Bidg.. PITTSBURGH, PA‘ 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
6 SOUTH THIRD STREET 
Philadelphia, Pa. 


H. S. Hopper 
Member Phila. Stock Ex 











PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, B. I. 
: Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL 4&4 CO: 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin ree on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 











Dealers in 
Bonds, Stocks and Local Securities. 


camnimil 
——= 








SOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 














BUFFALO 

nom SPRINGFIELD, MASS. 

of the eT ne eS Se a 
International Railway System TIFFT BROTHERS 


Local Securities 


TELLER & EVERS 


INCORPORATED 


814 Ellicott Square Buffalo, N. Y¥. 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 











ATLANTA 


WANTED 


ATLANTA & WEST POINT 
RAILROAD 


Robinson - Henphrey - Wardlaw Co. 
ATLANTA, GEORGIA 











INVESTMENT SECURITIES 


REPUBLICAN BLDG., SPRINGFIELD 








——eeeeeeeeeeeeeeer 


BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticutt Local Securities 
Hartford Bank Bidz., HARTFORD 














AUGUSTA 
$250,000 
Augusta, Ga., 4148 due 1944 


JOHN W. DICKEY 
AUGUSTA, GA. 








HOUSTON, TEXAS 


WM .B. KING & CO. 


STOCK AND BOND DEALERS 
Established in 1876 


Members Texas Bankers’ Assn. 
Members Houston Cotton Exchange 


Magnolia Petroleum Co. Stock Bought & Sold 
We Deal in Texas Securities of All Kinds 

















NASHVILLE Corre. pondence Solicite. 
Neen Geena | 
NASHVILLE S. R. FULMORE COMPANY 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








KANSAS CITY, MO. 


~~ ESSE eee 


PRESCOTT & SNIDER 


Investment Securities. 
Municipai and Corporation 
Bonds. 


ist Nat’l Bank Bidz.. KANSAS CITY 





J. R. SUTHERLIN & CO.' 


MUNICIPAL BONDS 
YIELDING 6 TO 6%. 








MOBILE 
MACARTNEY & SCHLEY 


STOCKS AND BONDS | 
MOBILE, ALABAMA 











SIRMINGHAM 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 





Descripite ' ulars on request. 
Cemmerce Bidz <ANSAS CITY, MO, 





Southern Investment Securities 


413-15 Littlefield Bldg. 
AUSTIN, TEXAS 


High Grade Texas Lands and In- 
vestments. Confidential Negotia- 
tions and Purchases of Properties. 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 


~ 
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Bankers anb Brokers outsivbe New Pork 





GREENEBAUM SQNS 
—=BAN K=— 
AND, TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 
Capital and Surplus, $1,850,000 
5'4% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals. 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 








Sawnrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones iutomatic § 580-119 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exc — 


w York Coffee Exchan 
Members ae York Produce Exchanse. 


© Stock Ex panae, 
Clcado, Booed of fede. 

St. Louis Merchants’ Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & COQ. 


G2 284 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago 











= — 


MIL WAUKEE 








~~ 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG.,, MILWAUKEE 











DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 











PORTLAND, MAINE 


WANTED 
Wichita Water Co. 6s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 6s, due1938 


H. M. PAYSON & CO. 
98 EXCHANGE ST. PORTLAND, MAINE 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
‘OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 











LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM. R, STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 








SAINT PAUL 


R. I. Farrington 
Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 

Commercial Pa 
Local Securities of the sein Cities 
Globe Bullding, ST. PAUL, MINN. 


——— 





Edwin White 
W. 8. Grubbs 











MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
anf i 





nal Purchasers of City of pat Bo 
a City Rapid Transit & A a 
ational Bank 


INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLI 
CINCINNATI a -_ CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAVEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPCLIS 


pets 























CINCINNATI 


————— — — — Oe 


FIELD, RICHARDS & CO. 


Municipal 
Bonds| Corner etion 


CLEVELAND - CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 


WE. INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San F an. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1958 
Spring. Valley Water 4s, 1923 

and all 


PACIFIC COAST SECURITIES 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Franctsce 
60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 


Cable Address: ‘‘Byrnell.” 








Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 





J. BARTH & CO, 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST., 
8. F. Stock & Bond Ex. SAN FRANCISCO. 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





CARL RAISS & CQ. 


PACIFIC COAST SECURITIES 


Members 8. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 


CHAPMAN DE WOLFE 


614 Merchanxs Exchange Bldg. 
SAN FRANCISCO, CALIP, 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast urities. 


Member San Francisco Stock & Bond Exchange 
fF —-_--— = 
G. G. BLYMYER & CQ. 
CALIFORNIA 
MUNICIPAL BONDS 
454 California St. SAN FRANCISCO 


-_—_—_———— 
—— ee 

















PORTLAND. ORE. 





MORRIS BROTHERS 


PORTLAND PHILADELP 
Municipal and Corporation 
BONDS 


PACIFIO COAST SECURITIES A SPECIALTY 





Sherman R. Hall C. Hunt Lew 
HALL & LEWIS 
Investment Bonds 





Lewis Building PORTLAND OR 
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Current Bond Inquiries 





Ba x} LISMAN & CO. 


Members New York and 


Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 
Atlantic & Birmingham 5s, 1934 
Atlanta Birm. & Atlantic 5s and Rec. Ctfs, 
International & Great Northern Notes 


WE DEAL IN 


Keokuk & Des Moines 5s, 1923 


New Mexico Ry. & Coal 5s, 1947 and 1951 
Central Branch 4s, 1919 and 1948 
Verdigris Valley Indepdedence & Western 5s 
Texas Central 5s, 1923 
Choctaw Oklahoma & Gulf 5s, 1952 
Carolina Clinchfield & Ohio 5% Notes, 1917 
Peoria & Pekin Union 4's and 6s 
Chicago & West Michigan 5s, 1921 
Muskegon Grand Rapids & Ind. 5s, 1926 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
*Phone 9165 Rector 





New Orl. Mob. & Chicago 5s 
Georgia & Florida 5s 
Chic. & East. Illinois 4s 
Cincinnati Ind. & West. 4s 


Douglas Fenwick & Co. 


Investment Securities 


4220 John 34 WALL ST. 





Texas Municipal Bonds 


Dallas County (Dallas) 6%--------- 1955-1925 
St Si... cimebaeneamenae 1927-1928-192 

SS a ee 1955-1935 
Harrison County R. D. (Marshall) -_-1954-1924 
Red River County R. D. (Clarksville) 1955-1925 


Write for diversified list. 


Seasoncood & Mayer 


Ingalls Building, 
CINCINNATI 





WOOD, STRUTHERS & CO. 


37 Wali Street 
NEW YORK 





Penn. Co. 3s, 1937-41-42-44 
Lou. & Nashv. Unified 4s, 1940 
Brunswick & West. Ist 4s,1938 
Manitoba Pac. Ext. 4s, 1940 
Central Pacific 314s, 1929 

Sav. Fla. & West. 6s, 1934 





Brooklyn City 
Central Union Gas Ist 5s, 

Edison El. Itlum. (Bklyn.) st. Coes. 4s, 1939 
penta Gas an 5s, 1932 

Kings Co. Elec. Lt & Pow. ist 5s, 1937 
ying? 5oeey Elevated 4s, 1949 

N. & East River Gas ist 5s, 1944 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
_ 100 Broadway New York 


‘Georgia South. & Florida Ry. Co. 
(Southern Railway System) 
EQUIPMENT 4% % BONDS, 1921 to 1925 
This road has paid uninterrupted dividends 


n both issues of Preferred Stocks for over 
teen years. 


Circular on request 
Price to yield 4.60 to 4%% 
Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


R. ist 5s. se 





u 





We desire to Buy 


KANSAS MUNICIPAL BONDS 


FIDELITY TRUST CO. 


Kansas City, Mo. 














5 NASSAU STREET, NEW YORK 





GARTENLAUB & CO. 


St. Paul & Duluth Ist 5s___.........------ 1931 
Indianapolis & St. Louis 7s__-.-.-..------- 1919 
Manitoba, Pacific Extension 4s ___._.____-- 1940 
Albany & Susquehanna 3s_-___--...------ 1946 
Long Island Refunding 4s____-.-..-.------ 1949 
ee. (eee eee 1939 
New York & Westchester Lighting — ae 2004 


Terminal Assn. of St. Louis 414s & 5s__1939-1944 


TEL. RECTOR 9440 











— ————e—e—rnr 
oO ~~ 


WANTED 


St. Joseph Water Co. 5s 
City Light & Traction 5s 
City Water Co., Sedalia, 5s 
Niagara Light, Heat & Pow. 5s 
York Haven Water & Power 5s 
U. S. Light & Heat Corp. 6s 
Peoria Water Wks. Co. 4s & 5s 
Elmira Water, Light & Ry. 5s 
Arizona 3s & 5s 
N. Y. & N. J. Water Co. 5s 
Galveston, Texas, 5s 
Denver Union Water Co. 5s 
National Securities Corp. 6s 
& stock 


H.C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 


27 State Street 63 Wall Street 
Boston New York — 


- Penna-Maryland Stee! Co. 


CONSOLIDATED JOINT 6s. 
Dated 1895. Due Sept. 1925. 
Outstanding $4,000,000. 

Mortgage Closed except for Refunding 

$3,000,000 underlying bonds. 

Secured by mortgage on the plants of the Penna. 
Steel Co. at Y Steeltom Pa., and on the Maryland 
Steel Co. at Sparrows Point, Md., together with 
the ship-yard at the latter place. Both these 
properties have recently been modernized and 
Collate enlarged, the proceeds of $7,168,000 

ollateral Trust Bonds issued in 1913 having 

been used for this purpose. Both plants are now 
working at full capacity 
PRICE 105 ana interest. Yield 5.35%. 
Free of Penna. State Tax and U. S. Normal 
Income Tax. 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadeiphia 





Tennessee Copper Co. 
ist Mtge. 6% Convertible Bonds 


Circular on Application 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORK 
Members of New York Stock Exchange 








$10,000 
Southern Ohio Traction Co. 
Ist Consol 5s, 1920 
Price 92 and Int., to Yield over 7% 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 





WE OWN AND OFFER 


Buff. Roch. & Pitts. Eauip, 5s, 1925-1930 
Boston & Albany Equip. 4s, 1920 
Canadian Pacific nau! Dp. 4s, 0-26 
Chicago R. I. & Pac. Equip. G8 "1946-1938 
N. Y. Central Lines Equip. 4%s, 1919-28 


BULL & ELDREDGE 


SHORT TERM SECURITIES 

$1 Nassau Street, N. Y. Tel. Cort. 632. 
We Offer 

East Rutherford, N. J., 


4lhs 
Due April, 1945 
PRICE 102% AND INT. TO NET 4.35% 


OUTWATER & WELLS 


16 Exchange Place’ Tel. 20 Jersey City 
Jersey City, N. J. 














We Buy, Sell and Quote 


Unlisted Sugar Stocks 
SLATTERY & CO. 


40 Exchange Place, New York 
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Current Bond Inquiries 





American Iron & Steel Com. 
N. Y. Honduras Rosario Mining 
American Piano 


HOTCHKIN & CO. 


Incorporated 
53 State St., BOSTON 14 Pine St , NEW YORE 
Boston Tel. Main 460 New York Tel. John 4161 


Direct Private Telephone Between 
New York and Boston 


~_—-_ 





Phila. Baltimore & Wash. ist 4s..-.-- due 1943 


Kingston Gas & Elec. Co. 1st 5s__----  §1952 
Rockford Gas Lt. & Coke Co. 5s_.-.-- ** 1950 
Quincy Gas & El. Co. ist 5s_-..---- “ 1929 


Phila. Sub. Gas & El. ist & Ref. 5s-. * 1960 


BIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 





WE DEAL IN 
Weyman-Bruton Rights 
Common and Preferred Stock 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


WANTED 


Duluth Rainy Lake & Winn. Ry. 
lst 5s, 1916 


Denver Union Water Co. 5s 





BURGESS,LANG&CO, 
BOSTON INVESTMENTS NEW YORK 
60 State St. 55 Wall St. 





Central Trust Co. 
Guaranty Trust Rights 
Mortgage Bond Company 





FRANK J. M. DILLON 


74 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 


American Ice Co-—6s, 1942 
Laclede Gas Light-—5s, 1919 
Penn Public Service Co—5s, 1962 
Chic. Ind. & Louisville—4s, 1952 
Schuylkill Riv. East Side—4s, 1925 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanges 


Columbia Gas & Bloctric 








St. Louis Rocky Mt. Pac. 
Westinghouse Machine 6s 
Carbon Steel 


Am. Water Works & Elect. 5s 
Jones & Laughlin 
Standard Oil Meeks 


C. H. HENSEL 


111 B’way, New York Tel. Rector 3672-3-4-5 





Tax Exempt 
Guaranteed Stocks 


Hoseph Galker & Sons 


Members New York Stock Exchange 
61 Broadway New. York 
Private Wire to Philadelphia 


“SHORT TERM” 


Municipal Bonds 


Send for our December Circular No. 940 
describing nearly 50 issues, including sev- 
eral of early maturities. 


YIELDING 44% TO 6% 


The Hanchett Bond Co. 


39 SO. LA SALLE ST. CHICAGO 
Branch Office, Detroit 





MARLIN ARMS 
CORPORATION 





7% Cumulative Preferred 


Bought—Sold—Quoted 


Descriptive Circular on Request 


GWYNNE BROTHERS 


25 Broad St., N. Y. Phone 3232 Broad 





We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. "Phone 5980 Hanover New York 


Aroostook Valley ist 44s, 1929 
Philadelphia Co. Conv. 5s, 1922 
Atlantic & Danville ist 4s, 1948 
Atl. Birm. & Atl. ist 5s, 1936 
Atlantic & Birm. ist 5s, 1934 


WOLFF & STANLEY 
27 William Street, New York 
Telephone 6557 Broad 


WANTED 
East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


Members of Baltimore Stock Exchange 
82 South Street 
BALTIMORE MARYLAND 


STANDARD 














Will be furnished 
| by our 
Statistical Depart- 
ment on request. 


ISSUES 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 26 Broad St., N 


Information on 
South Penn Oil Co. 
Prairie Oil & Gas 

and Ohio Oil Co. 


SAFE INVESTMENTS _ 


U. 8S. MUNICIPAL BONDS 
Free from U. S. Income Tax 
Send for Circular No. 529. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


CITY OF AUSTIN, TEXAS 
5% MUNICIPAL BONDS 


Price on application 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicage 








Central of Georgia, Oconee Div. 5s 
Central of Georgia, Mid. Ga.& Atl. 5s 
Central of Georgia, Mobile Div. 5s 
Cent. of Ga., Upper Cahaba Br. 1st4s 


BAKER, WATTS & CO. 


Calvert and German Streets 
BALTIMORE, 
Members of Baltimore Stock Exchange. 


Central Coal & Coke 6s 

York Railways ist 5s 

Seaboard Air Line ist Cons. 6s 
Delta Land & Timber 6s 


GEO. S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges. 


St. Paul City Cable 5s, 1937 
Memphis Street Ry. 5s, 1945 
Syracuse Rapid Transit 5s 
Louisville Ry. 5s, 1930 

State of Virginia 3s, 1932-1991 
Cuban Government 5s & 6s 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way *Phone 3020 Rector New York 


LONG ISLAND 


Refunding 4s, 1949 


VICKERS & PHELPS 


36 Wall Street, New York City. 
Members of New York Stock Exchange. 


The 
INVESTMENT 


Situation 


If you are interested in — 
@ concise, unbiased summary 
business conditions every month, 

you will ask us to send our circular, 
OTHE INVESTMENT SITUA- 
TION,” together with our list of 
bonds that we recommend. 


Address Dept. T-36 


Knanth-Nachod & Kuhue 


15 William St., New York 























New York Central 34s 





Phones 5330 1-2-3 Broad 


Atlantic Coast Line Convertible 4s 


Chic. St. Louis & New Orleans 5s 
So. Pac., San Fran. Term. 4s (Large & Small) 
Ches. & Ohio, Warm Springs Valley 5s 
Illinois Central 4s, 1952-1953 
St. Paul “divisional” 5s 
N. Y. Cent. Coll. 314s, “non-assented” 
Pere Marquette Refunding 4s 
International Navigation 5% Ctfs. 
Ala. Grt. Southern “ordinary” 


St. L. & San Fran. Issues 
Seattle Railway 5s, 1921 


SAM’L GOLDSCHMIDT 


25 Broad Street 








THE CHRONICLE 


(Vou. 101. 








Current Bond Snquiries | 


nna LDLLALL LLP PPL 


MUNICIPAL Br NDS 


In U. S. to yield 444% to 6% 
In Canada to Yield 5% to6% 


Now is your opportunity to invest 
at attractive rates in the safest 
form of investment. 


List on Application 


W.N.COLER & CO. 


43 Cedar Street 
New York 











We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 
To Yield 4.30%—56.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 
NEW YORK. 








(. R. BERGMANN & C0. 


Investment Securities 


66 Broadway New York 














R. |. Arkansas & Louisiana R.R. 
4145 1934 


BABCOCK, RUSHTON & CO. 


Members N. Y. and Chicage Stock Exchanges 
NEW YORK CHICAGO 


New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


18 CLINTON STREET 
Tel. 3250-3251 Mulberry 


Chadbourne & Peyser 


Investment Securities 








786 Broad St. Newark, N. J. 





OFFERINGS WANTED 
UNDERLYING 
PITTSBURGH TRACTION BONDS. 


SAMUEL K. PHILLIPS 


421 Chestnut Street PHILADELPHIA 


JOEL STOCKARD & CO. 


MUNICIPAL, RAILROAD AND 
CORPORATION BONDS 


Michigan Securities & Local Stocks 
DIME BANK BLDG., DETROIT 





15 Congress Street 


' Southern Utilities First 6s, 1933 


Financial 


—_—_— LLLP LLL 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $15,000,006 
71 BROADWAY, NEW YORK 





MEGARGEL & Co. 


Members New York and Boston Stock Exchanges 


Investment Securities 


Boston New York 


35 Pine Street 





C. lL HUDSON & CO. 


Mos. 34-36 WALL ST., NEW YORE 


oot | — he 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 





BONDS FOR INVESTMENT 
1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


NEWARK, WM. 2. | Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE. 
Deal in 
Underlying Railroad Bonds 
and 
Fax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 








Southwestern Gas & Elec. 5s, 1932 
Dayton Power & Light 5s, 1941 
Seattle Lighting 6s, 1920 


H. L. NASON & CO., 
565 Cengress St., BOSTON, MASS. 





#Financtal 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 
15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE CHICAGO 
SPRINGFIELD 


HARTFORD 





R. L. DAY & CO. 


385 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Correspondenis: 


Remick, Hodges & Co., N.Y. 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
oston Stock Exchanges 


7? Wall Street 
WEW YORE 


653 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA SPRINGFIELD, A &, 


CHICAGO 





Memphis Union Station 5s, 1959 
Term. Assn. of St. L. 44s, 1939 
Indianapolis Union Ry. 5s, 1965 


And other Railroad Terminal Issues 
J. J. B. HILLIARD & SON 





LOUISVILLE, KY- 
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HS a eR aN SC RE Financial 
1338 Chestnut St., Philadelphia 
: ites 111 Broadway, New York 
. Wiiket tn Invest Authorized Capital Issued 
Babeon cents are et constantly taformed | $10,000,000 00 $5,021,875 00 
de artment also cautions them against what Deals and invests in public service securities 
BS. Bh A pe - FR Participates in security underwritings 
by equal reaction. Work with a definite pol- ‘i 6 . ‘i 
on fundamental statisties Finances public service enterprises 
Particulars sent_ free. Write 
to Department F. C.-4 of the P M. CHANDLER, President 
ee ° ° A ice-Presid 
Babson Statistical Organization G. W. ROBERTSON, Vice-President 
Advisory Building, Wellesley Hills,Mass__ J. C. TRIMBLE, Sec'y & Treasurer 
ae: DIRECTORS 
eae CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING, Jr., Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York W. H. SHARP, Philadelphia 
HOWARD A. LOEB, Philadelphia J. G. WHITE, New York 
S. Z. MITCHELL, New York P. M. CHANDLER, Philadelphia 
TAX-SE CURED FERGUS REID, Norfolk, Va. F. T. CHANDLER, Philadelphia 
BONDS |] GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, ©. 
We keep ourselves and our 
clients supplied with school “Hl 


drainage, levee district and other j 
quasi-municipal bonds of Mis- =| 


souri and the Mississippi Valley. 





s HEAD hth a ‘COMBARD STREET, LONDON, £6. 

















BOND DEPARTMENT peer en 
Capital Subscribed’ - $ 156,521,000 


Mississippi Valley Trust Co. Capital paid up 


oo 2S ANS TT 



































. . > 25,043,360 | 

Capital, Surpius and Profite over | Reserve Fund - = = 18,000,000 

ST. LOUIS 1 Deposits, &c. - = = 580,869,295 

i” Advances, &c. - = «= 297, 198,235 | 

United Fruit Co. i THIS. BANK HAS OVER 880 ‘OFFICES n ENGLAND AND WALES. | 

5% Notes | Golonial and Foreign Department: bd Cornhill, London, B.C. | 

DUE MAY 1, 1915 = ae ters - 
vr or | French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 

Yielding 45% /0 with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. | 

















Curtis & Sanger 
New York, Boston and Chicago 


Boston o WALL SHREE a, Weekly List 
of 
Current Bond Offerings 


will be mailed upon request. 


Investment Securities A. B. Leach & Co 


SPOKANE WASH. Investment Securities 


149 Broadway, New York 105 Se. La Salle St., Chicage 
PHILADELPHIA BUFFALO BOSTON BALTIMORS LONDOS 








IRVING WHITEHOUSE 
COMPANY 





NEW YORK 


Produce Exchange Bank 


We Own and Offer Subject to Prior Sale 
BROADWAY, Corner BEAVER ST. 


Capita... «$1,000,000 CITY OF BATON ROUGE 











Surplus earned ‘ 500,000 
Foreign Exchange bovght and sold. Cable (Capital of the State of Louisiana) 
Transfers. samumervel i and a ee of 
Credit available in al! paris o e wor 
ACCOUNTS INVITEP. | 444% SERIAL GOLD BONDS 


a 





Price and circular upon request. 


H. AMY & CO. 


Members N. Y. Stock Exchange 


44 AND 46 WALL ST., HIBERNIA BANK & TRUST CO. 
Transac” a General Investment and Stock NEW ORLEANS 


Exchanee Busines 5 


BOND DEPARTMENT 
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January 1, 1916 
COUPONS 


Companies Under 


Stone & Webster Management 


147 Milk Street, Boston 


Blackstone Valley Gas & Electric Co. 
First and General Mortgage 5s 
Payable at office of 
Slater Trust Company, Pawtucket, R. I. 
Cape Breton Electric Company, Ltd. 
First Mortgage 5s 
Payable at office of 
State Street Trust Company, Boston. 
Columbus Electric Company 
3-Year 6% Coupon Notes. 
Payable at office of 
Commonwealth Trust Co., Boston. 
The Connecticut Power Company 
First Mortgage 5s 
Payable at office of 
The Equitable Trust Company, New York. 
Eastern Texas Electric Company 
3-Year 6% Coupon Notes 
(Called for payment on this date.) 


Payable at office of 
State Street Trust Company, Boston 


El Paso Electric Company 
Collateral Trust 5s 
Payable at office of 
State Street Trust Company, Boston. 
Everett Water Company 
First Mortgage 5s 


Payable at office of 
Bankers Trust Company, New York. 


Houghton County Electric Light Co. 
First Mortgage 5s 


Payable at office of . 
Boston Safe Deposit & Trust Co., Boston. 


The Houghton County Street Ry.Co. 
First Mortgage 5s 
Payable at office of 
Boston Safe Deposit & Trust Co., Boston. 
Houghton County Traction Co. 
First Consolidated Mortgage 5s 


Payable at office of 
Old Colony Trust Company, Boston 


Keokuk Electric Ry. & Power Co. 
First Mortgage Serial 5s 
Payable at office of 
Central Trust Company of illinois, Chicago 
Mississippi River Power Company 
First Mortgage 5s 


Payable at offices of 

Old Colony Trust Company, Boston. 

The Canadian Bank of Commerce, Toron- 
to, Canada, and London, England. 


The New London Gas & Electric Co. 
First Consol. and Refund. Mtge. 5s 
Payable at office of 
The Equitable Trust Company, New York. 
Northern Texas Electric Company 
Collateral Trust 5s 
Payable at office of 
Commonwealth Trust Co., Boston. 
Northern Texas Traction Company 
First Mortgage 5s 
Payable at offices of 
The Citizens’ Savings & Trust Company. 
Cleveland, Ohio. 
Chase National Bank, New York 
The Paducah City Railway, Inc. 
Consolidated First Mortgage 5s 
Payable at office of 
The New York Trust Company, New York. 
Paducah Street Railway Co., Inc. 
First Mortgage 6s (due July 1, 1920) 
First Mortgage 6s (due July 1, 1923) 
Payable at office of 
“ee ty & Columbia Trust Co., Louisville, 
Pawtucket Electric Company 
Consolidated Mortgage 5s 
Payable at office of 
Old Colony Trust Company, Boston. 
Reno Power, Light & Water Co. 
First Consolidated Mortgage 6s 
Payable at office of 
Mercantile Trust Co. of San Francisco, Cal. 
Savannah Electric Company 
First Consolidated Mortgage 5s 


Payable at office of 
American Trust Company, Boston. 


The Savannah Thunderbolt & Isle 
of Hope Railway of Savannah, Ga. 
First Mortgage 4s 


Payable at office of 
Central Trust Company of New York 


Woonsocket Electric Machine & 
Power Company 


Oe errr 


& 


, First Mortgage 414s 
Payable at office of 
International Trust Co., Boston. 








Dividends 


LOLOL LLLP LPL LD» 


THE UNITED GAS & ELECTRIC) 
CORPORATION 


ANNOUNCES 

That the Board of Directors of the ELMIRA | 
WATER, LIGHT AND RAILROAD COM-; 
PANY has declared the regular dividend of one 
and three-quarters per cent (13%) on the 
Seven Per Centum Cumulative First Preferred 
Stock of this Company, and a dividend of one 
and one-quarter per cent (14%) on the Five 
Per Centum Cumulative Second Preferred Stock 
of this Company, payable December 31, 1915, 
to stockholders of record December 20, 1915. 


Elmira Water, Light 
& Railroad Company | 


| 

The Board of Directors of the Elmira Water, 
Light and Railroad Company, having declared 
a dividend of one and three-quarters per cent 
on the Seven Per Centum Cumulative First 
Preferred Stock of the Company, payable on. 
December 31, 1915, notice is hereby given that | 
upon receipt of such dividend the Voting Trus- 
tees will pay to the respective holders of the stock 
trust certificates for such Seven Per Centum 
Yumulative First Preferred Stock an amount 
equal to the dividend of one and three-quarters 
per cent, such payment to be made on Decem- 
ber 31, 1915, to stockholders of record as of the 
close of business on December 20, 1915. 

Checks will be mailed by the Industrial Trust 
Company of Providence, R. I., the agent of the 
Voting Trustees. 

J. J. BODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, | 
Voting Trustees. 
Providence, R. I., December 18, 1915. 





| 
j 


| 


International Traction Company | 


15 Exchange Place, Jersey City. N. J. | 

TO THE HOLDERS OF THE SEVEN PER 
JENT CUMULATIVE FIRST PRE- 
FERRED STOCK OF THE INTER-, 
NATIONAL TRACTION COMPANY. 
Please take notice that the Board of Directors | 
of the INTERNATIONAL TRACTION COM- | 
PANY has this day declared a dividend of Seven- | 


' Kighths of One Per Cent on the Seven Per Cent | 


Cumulative First Preferred Stock of the Com- | 
pany. payable on January 15, 1916, to stock- | 
olders of record on January 3, 1916, said divi- | 
dend being at the rate of Seven Per Cent per | 
annum on said stock from November 15, 1915 
(the date from which the same became cumu- 
lative), to January 1, 1916. 
J. A. McKENNA, Secretary. 
Dated, Jersey City, N. J., December 21, 1915. 





International Traction Company 


15 Exchange Place, Jersey City, N. J. 





jary 15, 





TO THE HOLDERS OF THE FOUR PER 
CENT CUMULATIVE PREFERRED | 
STOCK OF THE INTERNATIONAL 
TRACTION COMPANY : 


Please take notice that the Board of Directors 
of the INTERNATIONAL TRACTION COM. 
PANY has this day declared a dividend of One- 
Half of One Per Cent on the Four Per Cent: 
Cumulative Preferred Stock of the Company, | 
payable on January 15, 1916, to stockholders of 
record on January 3, 1916. 

J. A. McKENNA, Secretary. 


. 


Dated, Jersey City, N. J., December 21, 1915. 


United Light & 
Railways Company 


& Chicago Grand Rapids 
Davenport 











THE ELECTRIC LIGHT AND POWER CO. 
OF ABINGTON AND ROCKLAND 


North Abington, Massachusetts. 
DIVIDEND NO. 45. 

A semi-annual dividend of $4 00 per share has 
been declared on the capital stock of The Electric 
Light & Power Company of Abington & Rock- 
land, payable January 1, 1916, to Stockholders 
of record at the close of business December 


3, 1915. 
nei STONE & WEBSTER, 


Transfer Agents. 


HAVERHILL GAS LISHT COMPANY, 


Haverhill, Massachusetts. 
DIVIDEND NO. 80. 

A quarterly dividend at the rate of 9% per 
annum, amounting to $1 12% pér share, has been 
declared on the capital stock of Haverhill Gas 
Light Company, payable January 1, 1916, to 
Stockholders of record at the close of business 
December 22, 1915. 

STONE & WEBSTER, 


Transfer Agents. 








D FRUIT COMPANY 
DIVIDEND NO. 66 
A quarterly dividend of Two Per Cent on the 
Capital Stock of this Company has been declared, 
payable January 15, 1916, at the office of the 
Company, 131 State Street, Boston, Mass., to 
stockholders of record at the close of business 
December 23, 1915. The Transfer books will 
be closed from December 23, 1915, until Janu- 
1916. 
JOHN W. DAMON, Asst. Treas. 


UNITE 


Dodge Manufacturing Co. 
The Directors of the Dodge Manufacturing 
Company, at the meeting on the 14th inst., at 
the main office, Mishawaka, Indiana, declared 
the regular quarterly dividend of 154% upon the 
preferred stock of the company, payable Janu- 
ary 2d. Stock transfer books closed Decem- 
ber 2lst to January 2d. 
CHAS ENDLICH, Treasurer. 


NIPE BAY COMPANY 


A dividend of One and One-Quarter Per Cent 





'on the Common Capital Stock of this company 


has been declared, payable January 15, 1916, at 
the office of the company, 131 State Street, 
Boston, Mass., to stockholders of record at the 
close of business December 23, 1915. 

JOHN W. DAMON, Asst. Treasurer. 


COSDEN & COMPANY. 

Baltimore, Md., Dec. 17, 1915. 
The Directors have declared the regular quar- 
terly dividend of 24% on the Preferred Stock, 
payable January 3rd to stockholders of record 
December 22nd and the regular quarterly divi- 
dend of 2% and an extra dividend of 2% on the 
Common Stock, payable January 10th to stock- 

holders of record December 22nd. 
A. W. GIESKE, Vice-President. 





TENNESSEE COPPER COMPANY. 
New York, December 23, 1915. 

The Board of Directors have this day declared 

a Quarterly Dividend on the Capital Stock of 

this Company of THREE PER CENT (75 Cents 

er Share), payable January 15, 1916, to stock- 

olders of record at the close of business on Mon- 

day, January 3, 1916. 

FRANK H. RUDE, Treasurer. 


THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 
New York, December 7, 1915. 








PREFERRED STOCK DIVIDEND NO. 21. 


®™ The tExecutive Committee of the Board of 
Directors have declared a dividend of One and 
One-Half Per Cent (1%%) on the First Pre- 
ferred Stock, payable out of the surplus earnings 
on gJanuary 1, 1916, to stockholders of rec- 
ord at the close of business 3 P. M., Dec. 15, 
1915. 
fSStock transfer books will reopen for transfer 
of stock certificates at the opening of business, 
Thursday morning, Dec. 16, 1915. 

L. H. HEINKE, Secretary. 
3 Dec. 15, 1915. 


ATLANTIC COAST LINE RAILROAD CO. 
m Interest of five per centum for fiscal year 
ending December 3lst, 1915, will be paid upon 
the3Income Bonds, dated December 12th, 1887, 
of Brunswick & Western Railroad Company, 
upon presentation of such bonds at office of Safe 
Deposit & Trust Company of Baltimore, No. 
13 South Street, Baltimore, Maryland, and upon 

oe therefor being endorsed upon each 
ond. 








REPUBLIC!RAILWAY & LIGHT COMPANY 
« PREFERRED STOCK DIVIDEND NO..18 
New York, December 21st, 1915. 
®.The Board of Directors has this day declared 
the eighteenth consecutive quarterly dividend of 





one and one-half per cent (144%) on the Preferred 
| Stock of the Republic Railway & Light Com- 
| pany, payable January 15th, 1916, to stockhold- 
ers of record at the close of business Decem- 
; ber 3lst, 1915. Checks will be mailed. 

— E. W..FREEMAN, Treasurer. 





| books will not be closed. Dividend cheques 


‘3° H. L. BORDEN, Secretary. | * 


The Board of Directors has declared a semi- 
annual dividend Bim | dividend No. 35) on the 
PREFERRED STOCK of this Qompeny of TWO 
DOLLARS AND FIFTY CENTS ($2 50) per 
share, payable February 1, 1916, out of surplus net 
income, to holders of said PREFERRED STOCK 
as registered on the books of the Somees at the 
close of business on December 31, 191 The 


will 
be mailed to holders of PREFERRED STOCK 
who file suitable orders therefor at this office. 
C. K. COOPER, Assistant Treasurer, 
5 Nassau Street, New York City. 


SEABOARD AIR LINE RAILWAY. “4 
Five Per Cent Adjustment Mortgage Gold 


onds. 

The semi-annual installments of interest on Sea- 
board Air Line Railway Adjustment Bonds 
amounting to 24% ($25 00) represented by Cou- 

' pons Nos. 23 and 24 for $12 50 each, will be paid 
on and after February 1, 1916, at the office of 
oa Blair & Co., No. 24 Broad Street, New 

ork. 





Seaboard Air Line Railway Co., 


y D. C. PORTEOUS, Secretary. 
New York, Dec. 22, 1915. 


|} THE KANSAS CITY SOUTHERN RY. CO. 
i No. 25 Broad St., New York, Dec. 21, 1915. 
A quarterly dividend of ONE PER CENT (1%) 
has this day been declared upon the Preferred 
Stock of this Company, from surplus earnings 
of the current fiscal year, payable January ib. 
1916, to stockholders of record at 3:00 o'clock 
| P. M., December 31, 1915. 
| Checks in payment of the dividend will be 
mailed to stockholders at the addresses last fur- 
| nished ‘to the Transfer Agent. 
ea G. C. HAND, Secretary. j 
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American Telephone & Telegraph Co. 
Four Per Cent Collateral Trust Bonds To SECURITY HOLDERS OF 
coo som tae ae rave ate] || BRADEN COPPER MINES COMPANY — |} 
terms on January 1, 1916, at the office of the 
Treasurer in New York, will be paid by the RPORATION 
Bankers Trust Company, 16 Wall Street. KENNECOTT COPPER co | 
G. D. MILNE, Treasurer. 120 Broadway, New York City 
New York, December 15, 1915. 
American Telephone & Telegraph Co. To the Holders of the Securities of 
A dividend of Two Dollars per share will be Braden Copper Mines Company. 
paid on Saturday, January 15, 1916, to stock- By a circular letter of the Braden Copper Mines Company 
bales of ween’ at Me Maw «hae om ‘ated November 24, 1915, an offer of this corporation was com- 
Se. Sena Si. Sen ni ubject to the action of the holders of stock of 
° : ’ ! olders o 
G. D. MILNE, Treasurer. nun cated to you, subject to the action o e ey on tg: «Bon 
raving is corporation, to purchase your securities on the following : 
CUMBERLAND TELEPHONE AND () The delivery of one share of the stock of the Kenne- 
TELEGRAPH COMPANY cott opps Corporation for every three and one-quarter 
(Incorporated) shares of the capital stock of the Braden Copper Mines Com- 
Interest on First Mortgage Five Per Cent pany, scrip being issued for fractional shares, or, at the option 
Gold Bonds secured by Sinking Fund, due of any stockholder, he may receive from an Underwriting 
January 1. wu. tite Samat peer ser Syndicate to be designated by this oreponenan, $15 a P 
xr Janusz ; . = 8s 
of coupon No. 36 to the Columbia Trust Com- for each share of his stock in the Braden Copper Mine 
pany, No. 60 Broadway, New York, N. Y. Company. 
J. M. B. HOXSEY, Treasurer. (b) The delivery of 30-769/1,000 shares of the Kennecott 
CUMBERLAND TELEPHONE AND Copper Corporation for each bond or debenture of the Braden 
TELEGRAPH COMPANY Copper Mines Company of the principal amount of $500, scrip 
(Incorporated) being issued for fractional shares, the accrued interest being 
Interest on First and General Mortgage Five paid in cash on such bonds or debentures, or, at the option 
Per Cent Gold Bonds of this Company, due of any holder, he may receive from the aforesaid Under- 
1937, will be paid on or after January 1, 1916, writing Syndicate for each such bond or debenture $1,500, 
upon presentation of coupon No. 8 to the Colum- tos on d int t i ash 
bia Trust Company, No. 60 Broadway, New plus t c accrue¢ interest in Cc ¢ oe 
York, N. Y. i A considerable number of the holders of such securities have 
J. M. B. HOXSEY, Treasurer. greed to exchange the same for shares of this corporation, and 
SOUTHERN BELL TELEPHONE AND thers have agreed to sell their securities to an Underwriting 
TELEGRAPH COMPANY Syndicate for cash. Proceedings have been taken by this cor- 
Interest on Thirty-Year First Mortgage Sink- peration pursuant to statute for the increase of the number of its 
ing Fund Gold Bonds of this Company, due shares, which are without nominal or par value, to three million 
1941, will be paid on and after January 1, 1916, ‘2.000,000°> shares. 
upon presentation of Coupon No. 10 to the The cffer heretofore made to you in the above-mentioned 
Bankers Trust Company, No. 16 Wall Street, circu‘ar letter has been approved and ratified by the stockholders 
eer, rer sane + of this corporation and arrangements for the purchase of your 
dial ae han ee oe a honds for cash have been made with an Underwriting Syndicate 
or UBAN, TELEPHONE COMPANY., " hereinafter named 
r ’ ‘ ° ° . 
further notice. interest coupons due on the first This corporation hereby accepts the terms of the respective 
menens: pense past by the sheve-samed .zreements which have been made for the sale of the securities 
ing ‘howe Of blorgaa, Grenfell & Company, above mentioned for shares of its stock and hereby agrees to 
London, England. or at the banking house of purchase such securities by delivering shares of its stock on the 
a ee ee ee ee above basis and paying in cash the interest accruing on_ such 
CUBAN TELEPHONE COMPANY, bonds and debentures to and including December 31, 1915. It has 
YAO 8. CARVIN, Treawarer. designated as the Underwriting Syndicate referred to in the 
THE ELECTRIC STORAGE BATTERY cigar letter | ee the Pate Sree of 
; ich Messrs. Barton Hepburn an illiam B. ompson are 
Allegheny Avenue & 19th Street. which Bf + 
nn ‘Philadelphia, December iste i915. the Syndicate Managers, and on behalf of such Underwriting Syn- 
@ _wirectoss nave Ceclared a dividend of licate it hereby accepts the terms of the respective agreements 
one per cent (1%) from the net earnin f th = y P ; e.s 
Company on both Common and Preferred Stocks, which have been made for the sale of the aforesaid securities for 
payable January 3rd, 1916, to stockholders of cash 
i918. Checks will be masa tee The designated Underwriting Syndicate will purchase the 
. oc mailed. e designate nderwriting Syndicate w urchas 
WALTER G. HENDERSON, Treasurer. shares of stock, convertible bonds and Aabapiunes ng ~ Braden 
OFFICE OF Copper Mines Company by paying therefor in cash the price o 
18 ‘Broad St. New! Yorie Dec” 30: {915 $15 for each share of stock, and $1,500 for each $500 bond or 
oft, meeting of the Board of Directors of this debenture and interest accruing thereon to and including De- 
ompany, on the t ay o ecember, 
1915, a dividend of $2 per share was declared on cember 31, 1915. r 
— copie = of snp Comgany, 5 yable on Such of the holders of the aforesaid shares of stock, bonds and 
‘ » tO StOCK- 
holders of record at the close of business on the debentures as have not already agreed to sell the same are a 
31st day of Devemver, 1915. worn notified that ms cornea a to yore | oe oeS 
Pony SV, SORES stock, bonds and debentures for stock, and that the Underwriting 
THE GENERAL GAS & ELECTRIC COMPANY Syndicate is ready to purchase the same for cash on the basis here- 
The D on Ter bee 22, 1915. inbefore stated, at =~ time not later than December 31, 1915. In 
Compan pony Rh penn ml ~b ED place of the fraction 769/1000 referred to in subdivision (b) above 
dend of é % on the Cumulative Preferred Stock the equivalent fraction 10/13 will for convenience be used. 
’ » bo 8 reco . ° . 
Becember 22nd. They. have also declared an Deliveries of the ea beac and sonenttens with all souneee 
accumula vidend of 44% on stock outstand- subsequent to December attached, and payment therefor 
Ss te b 3 4 € ‘ i% iy b ’ ’ ’ “ ’ 
sneadine Bepcembiet Oy iB, 6 a _ coe Aeon or on 7 > by Sage at peng ay aoe wast 
-C [ENT SWE , Treasurer. No. roadway, New Yor ity, at any time on and after this 
UTAH POWER & LIGHT COMPANY. date, but not later than December 31, 1915. 
win Weoad of Disease at aoe poe Fe Prompt action on your part is desirable, your attention being 
Light Company has declared the regular quar- called to the fact that, upon the delivery of your bonds and deben- 
roy Son tne Poe and Saree-aperters per cent tures at the Chase National Bank, you will receive the interest 
rred © Company, f . : H : ; 
payable January 3, 1916. to stockholders of ———- cna December 31, 1915, irrespective 
a 6 close oO usiness ecempber ° 12) e date u . 
—_ E. P. SUMMERSON, Treasurer. Suitable forms for the purpose of consummating such sale for 
Siabandiiy tk oan stock or for ene any ane eeree Oe eee gy 
ee? Renee i ion an ro » New 
THE UNITED GAS & ELECTRIC’ CORP. eee ee ee nn 
fa re eg that ref — i ath Pe of the oF ve 
olorado Springs Light, Heat ower Co. 
oe ee a , jo, wearer dividend of KEKNECOTT COPPER CORPORATION 
6% on the Preferr Stock of the Co r, 4 
paya le December 31, 1915, to stockholders of | By G 3. ULRICH, Secretary. 
record December 15. 1915. Checks will be mailed. | 
M. . EVANS, Secretary. — 
- : SEE —— 
PITTSBURGH COAL COMPANY. | =a 
p UNITED UTILITIES COMPANY. Office of The United Gas Improvem oO. 
The Bool ot Benet es pee et 22,1915. | Regular quarterly dividend No. 20 of 1% % N. W. Corner Broad and Arch Streets, sa 
dividend of One and One-quarter (14%) per will be paid January 2, 1916, on the Preferr Philadelphia, Dec. 8, i918° 


cent on the Preferred Stock, payable January 

25th, 1916, to stockholders of record at the close 

of business January 15th, 1916. ej 
F. J. LEMOYNE, Secretary. 


Stock o! 
holders of record at the closing of the transfer 
books, December 20, 1915. Transfer books will 
reopen cumeny 3: 














the United Utilities Company to stock- 


The Directors have this day declared a quar- 

| terly dividend of two per cent ($1.09 er shares) 
payable Jan. 15, 191 

at the close of busin ss Wec. 1, 1Y15 

will be mailed. I. 


1916. ” Check, 
. TALIAFERRO, Treasurer. W. MORRIS. ‘irea-uer 
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THE CINCINNATI, HAMILTON & DAYTON 
RAILWAY COMPANY 


To 


Holders of Certificates of Deposit for General Mortgage Gold 
Bonds issued under Agreement dated February 1, 1915, and 


Holders of General Mortgage Gold Bonds: 


Announcement is made that the amendment, dated 
November 24, 1915, to the agreement of February 1, 1915, has 
become effective, and that the right of withdrawal of General 
Mortgage Gold Bonds has expired, 


More than a majority of the entire issue of General 
Mortgage Gold Bonds outstanding, are now on deposit under 
the agreement of February 1, 1915, and are entitled to the 
benefits of the agreement, dated November 24, 1915, between the 
Committee and Messrs. Kuhn, Loeb & Co. as Reorganization 
Managers, in respect to the sale for cash at the rate of $700 for 
each $1,000 General Mortgage Gold Bond together with interest 
on such purchase price at the rate of four per cent. per «nnum 
from January 1, 1916, to date of payment. The Reorganization 
Managers have agreed, in case the sale is consummated, to 
make provision for the compensation and expenses of the 
Committee. Copies of said agreement and of the circular letter 
of the Committee dated December 1, 1915, may be obtained by 
interested bondholders upon application to the Secretary ot 
the Committee. In order to make the sale effective holders of a 
sufficient amount of such bonds must participate therein. 


* Holders of undeposited General Mortgage Gold Bonds who 
desire to participate in such sale must deposit their bonds with 
coupons of January 1, 1915, and all subsequent coupons (except 
Bankers Trust Company coupons so-called) on or before the 
close of business on December 31, 1915. Deposits must 
be made with GUARANTY TRUST COMPANY OF NEW 
YORK, either at its office, 140 Broadway, New York City, or at 
its office, 33 Lombard Street, London, England. 


The Committee strongly recommends the immediate deposit of 
General Mortgage Gold Bonds, and gives notice that it will rep- 
resent only deposited bonds. 


Dated, New York, December 17, 1915. 


CHARLES H. SABIN, Chairman, 
HARRY BRONNER, 
SAMUEL L. FULLER, 
ARTHUR B. HATCHER, Secretary, J. H. McCLEMENT, 
140 Broadway, New York City. GORDON ABBOTT, 
JOLINE, LARKIN & RATHBONE, F. S. SMITHERS, 
; Counsel. Committee. 
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To Holders of 


MISSOURI, KANSAS & TEXAS RAILWAY COMPANY 


100-Year Second Mortgage 4% Gold Bonds 


DUE JUNE 1, 1990 
INTEREST PAYABLE FEBRUARY AND AUGUST Ist 


The Receiver of the Company has failed to pay the interest due 
on bonds of the Company secured by mortgage, prior in lien, on property 
which is covered by the mortgage securing the Second Mortgage Bonds 
above described. 


The undersigned Committee formed for the protection of the Second 
Mortgage Bonds deems it essential that holders should forthwith deposit 
their bonds, with all unmatured coupons, with the UNION TRUST 
COMPANY OF NEW YORK, DEPOSITARY for the undersigned 
Committee. The Depositary will issue certificates of deposit therefor 
under a Deposit Agreement dated December 23, 1915, copies of which 
may be obtained from the Depositary. Application will be made, in 
due course, for listing the Certificates of Deposit on the New York Stock 
Exchange. 

The Deposit Agreement provides an opportunity for any deposit- 
ing bondholder to withdraw in case any plan of reorganization formu- 
lated by the Committee is not approved, on payment of a proportional 
share of expenditures and obligations of the Committee, which share is 
limited to the amount, or rate, of $10 for each $1,000 face value of bonds 
deposited. 


New York, December 23, 1915. 


@. K. B. WADA; Besumey, EDWIN G. MERRILL, 


80 Broadway, New York. Chairman, 
SPOONER & COTTON, LEWIS L. CLARKE, 
Coun el. P. PP GOODHART, 
UNION TRUST COMPANY OF N. Y. W. J. MATHESON, 
Depositary, D. E. POMEROY, s 
80 Broadway, New York City. Committee. 


| Dividends 


AMERICAN CAR & FOUNDRY COMPANY. 
New York, December 2, 5. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 67. 





~ 


day b declared 
Pan: een dec 4 e 
Saturday. January 1, 1916, to stockholders. of 
ge! = the close of business Friday, December 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
8. 8. DE LANO, Treasurer. 
WM. M. HAGER, Secretary. 





AMERICAN CAR & FOUNDRY COMPANY. 
New York, December 2, 1915. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 53. 

A dividend of One-Half Per Cent (4%) on 
the Common Stock of this Company has this 
on been declared, payable Saturday, January 1 
1916, to stockholders of record at the close of 
business Friday, December 10, 1915. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

§. 8S. DE LANO, Treasurer. 

WM. M. HAGER, Secretary. 


United Gas & Electric Co. 


61 Broadway, New York 
December 23, 1915. 
The Board of Directors have this day declared 
the regular semi-annual dividend of Two and 
One-Half Per Cent (244%) on the outstanding 
referred capital stock of this Company, payable 
paneer 15, 1916, to stockholders of record 
December 31, 1915. Dividend checks will be 


mailed. 
H. J. PRITCHARD, Treasurer. 








CENTRAL BOND & MORTGAGE COMPANY 
208 S. LaSalle St. Chicago, Hlinoi:. 
December 14, 1915. 

The Board of Directors of the Central Bond & 

Mortgage Company has declared the regular 

semi-annual dividend of 314% on the preferred 

stock of the Company, payable January Ist, 

1916, to stockholders of record on December 


20th, 1915. 
L. A. STEBBINS, Secretary. 





_. . OFFICE OF 
Virginia-Carolina Chemical Co., 
ichmond, Va., December 21, 1915. 
DOSEN S NO. 81. 
Chemical Company have this day declared the 
81st consecutive quarterly dividend of 2% on the 
erred stock of this com , Payable January 
5, 1916, to stockholders of record at the close of 
business on Friday, December 31, 1915. 
Transfer books will not be closed. 
S. W. TRAVERS, Treasurer. 


AMERICAN GAS & ELECTRI OMPANY. 
PRE ERRED SrSc Benes Me 36. 
New York, December 2nd, 1915. 
The regular quarterly dividend of One and 
One-Half Per Cent (es ei on the issued and 
outstanding PREFE Capital Stock of 
American Gas & Electric Company has been 
declered, for the quarter ending January 31, 
1916, payable February 1, 1916, to socepoigers 
of record on the books of the company at the close 
of business January 20, 1916. 
FRANK B. BALL, Treasurer. 


WESTINGHOUSE ELECTRIC 
& MANUPACTURING COMPANY. 

A quarterly dividend of 134% on the PRE- 
FERRED Stock of this Company will be paid 
Jan. 15, 1916. 

A dividend of 14% on the COMMON stock 
of this Company for the quarter ending Dec. 31, 
1915, will be paid Jan. 31, 1916. 

Both dividends are aaa to stockholders of 
record as of Dec. 31, 1915. 

H. D. SHUTE, Treasurer. 
New York, Dec. 22, 1915. 











OTIS ELEVATOR COMPANY. 
26th St. & lith Ave., N.Y.C., Dec.22,1915. 
The quarterly dividend of $1 50 per share on the 
Preferred Stock, and_$1 25 per share on the 
Common Stock of the Company, will be paid Jan. 
15, 1916, to stockholders of record at the close of 
business on Dec. 31, 1915. Checks will be mailed. 
W. G. McCUNE, Treasurer. 





SOUTHERN CALIFORNIA EDISON CO. 
Edison Building, Los Angeles, Calif. 
The regular quarterly dividend of $1 50 per 
share on the outstanding Preferred Capital Stock 











(being Preferred Stock Dividend No. 26) will be 
paid on January 15, 1916, to stockholders of 


record at the close of business on Dec. 31, 1915. 
| W. L. PERCEY, 


Treasurer. 





CARDENAS-AMERICAN SUGAR CO. 
37 Wall Street, New York. 

December 23, 1915. 
The Board of Directors have declared the regu- 
lar quarterly dividend of 144% on the Preferred 
stock of this Company, payable January 3, 1916, 
to all stockholders of record at the close of busi- 

ness December 24, 1915. 
HENRY P. DU BOIS, Treasurer. 





G LIGHT POWER CO. 
HA ISBU . 
MARR ISE - Directors have declared the 
regular quarterly dividend of One and One- 
Half Per Cent (14%) on the Preferred Stock 
of this company, payable December 31, 1915, 
to socket “ of mop rd December 24, 1915. 
—— s mai. W. STONE, Secretary 
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FIDELITY TRUST COMPANY f _ 


New York, December 22, 1915. 
© The Boord a. otro ee A of Ge tage BR hse « 
0g any has declar e follow ends | || 
e capital stock of the Pieopeny. payable nvestment on S 
to stockho ders of record as of the close of busi- | |) . 


ness December 22, 1915. 
A Christmas Dividend of 2%, payable on 
































December 23, cat 

pe -Aninual Dividend of 3%, payable on| | Municipal Bonds to Yeah 
} o te 

arene ele et OF 10%. pamela, on, damm | N.C.M. BOSTON, Mass., 4s, 1932 (Taz-erempt)____-------.-- 3.75% 

a ey 23 OLS and rosa Ato A Mi||) N.C.M. BOSTON, Mass., 4s, 1960 (Taz-erempl)._.._.-------- 3.80% 


January 3, 1916. 




















pe G Yhecks for the res ective dividends, will, be N.C. STATE OF MARYLAND 4s (Taz-ezempt)__---------- 3.80% 
on Dece 2 
ANDREW H. MARS, Secrotary. || N.C.M. CLEVELAND, Ohio, 4%s__________________-___---- 4.10% 
cistiaaaniie es —___— |]; N.C.M. BROCKTON, Mass., 3\4s___.-._.------------------ 3.95% 
Irving National Bank New York ||]/ N.C.M. KANSAS CITY, Mo., 4s______._..------------------ 3.96% | 
New York, December 21st, 1915. | N.C.M. KANSAS CITY, Mo., 414s.-..-.-.--------.--------- 4.00% | 
The Board of Directors has this BALTIMORE, Md., 4s (Taz-erempl)------------------ 4.05% 
day declared a quarterly dividend of Me Fela nee gr es er 4.20 
Two Per Centum (2%) on the Capital CM 9 ye as : % | 
Stock of this Bank, payable January LITTLE RIVER DRAINAGE DIST., Mo., 5)4s_----- 5.75% | 
ek oa Treneter. pooks will remain 
closed from 3 0’e p. m., Decem- : 
ber 23rd, to 10 o'clock A. M., Janu- Railroad Bonds 
a e, 198, re a keane _ N.C.M. PENNSYLVANIA RR. Cons. Mtge. 414s, 1960._____- 4.20% | 
. F. Bouker, Cashier. 
S) SE ails Sau. N.C.M. BALTIMORE & OHIO RR. CO. Prior Lien 3!4s, 1925_4.35% 
ern narnia N. BALTIMORE & OHIO RR. CO. Ref. & General Mtge. 
CUBAN MORTGAGE BANK NE CENTRAL RAILROAD CO. First @ Refund. 
C.M. MAINE irst efund- 
(Banco Territorial de Cuba) SN, GOR oc an ewcnddescesa~ ene 4.45% 
SERIES B SIX PER CENT BONDS 
‘o C.M. NEW YORK CENTRAL & HUSDON RIVER RR. 
of wthe above “blade Twill ‘be es SN ES, WEN aew hs Cawctecccnsebsdsdedescs 4.60% 
paid on presentation at our 
office on and after that date. M.—Legal for Savings Banks and Trust Funds in Massachusetts. 
KEANE, ZAYAS & POTTS N.—Legal for Savings Banks and Trust Funds in New York. 
. . - - : 


C.—Legal for Savings Banks and Trust Funds in Connecticut. 
Members N. Y. Stock Exchange. 


a Tian ban Tax Exempt Public Utility Bonds 


Yielding from 4.80% to 5.90% 
HUDSON TRUST COMPANY 





Our special descriptive circular of seasoned, high-grade 


Broadway and Thirty-ninth Street, N. Y. public welity bonds will gladly be sent to investors on | 

At a regular meeting of the Board of app. : " P 
Digersare., had, Eriday, Decmmbe 17%. 1915. All of those issues are exempt from taxation in New York 
Company was declared red. payable on ae. State, and several in New Jersey and Pennsylvania. 
31st, 1915, to stockholders record at the . 


close of business December 20th, 1915. 


| 
soe Inthe om on be closed Degemiben t | 
’ a uM an reopened ecem- 

ber 31st, 1915, at 10 A. M E brook & Co 
RICHARD A. PURDY, Secretary. sta ‘ 

| 

| 

| 

| 

| 





3 Members of New York and Boston Stock Exchanges. 
National Bank of Commerce 


in New York 24 Broad Street 15 State Street 
net ee er ee ths Giahes Oh et NEW YORK BOSTON 
ee eet CHICAGO BALTIMORE HARTFORD 


Transfer Books will be closed on Tuesday, 
December 2ist, 1915, at the close of business, 
and reopened Tuesday, January 4th, 1916, at ! a T___T___JJJTY!YyYy!ylSY!YYJYYYYY_J9S_lflflfl!| ___a __aA __.§€_§_ _ ____—____ 
10 o'clock A. M. 

FARIS R. RUSSELL. Cashier. 
New York, December 20th, 




















G ARFIELD NATIONAL BANK. 


WANTED 
Fifth Avenue and Twenty-Third St. 
At aa of Bang Ba. VL ED ATLANTIC & BIRMINGHAM RAILWAY 


this day, a Quarterly Dividend of THREE PER 


CENT upon the Capital Stock of this bank was ; 
declared ww payente. free of tax, on and after First 5% Bonds of 1934 





December 31st, 1915. 
, Les 3 ——s soos will be closed until Mon- ALSO 
aay anucary ° x A . 
yiebeeetas dais vt amen Underlying Pere Marquette R.R. Bonds 
TH CHEMICAL } NATIONAL BANK 
E ICAL NATION. All Issues 


At a meeting of the Board of Directors of 
this Bank, held December 22d, the usual bi- 
monthly dividend of 274%. ether with an 
extra dividend of 5%, w _ dec ared upon the a a ® 
Capital Stock of this Ban able January 3, 
1946, to stockholders of wecord at the close of 74 BROADWAY NEW YORK 
business December 3, 1915 

FRANCIS BALPEN, 























December 23, 1915. Cashier. Cert Tee’ “hile rr" Rae ee ae 
—— Dib ibends Dividends 
: panmAl: Rated - IO an An) ningenronemntneianioaitieninthds 
THE the City of, New. Vork, “BAST RIVER NATIONAL BANK. The Market & Fulton National Bank 
' Hew York, Beceanber 2hat, }935- A comal-enpuah aivisend of 2% has * this day , New York, Dec. 21, 1915. 
a qusseely didkdend of FIV BREE CHINE, pay | Doon Geolured by te Neardof Birwoors ot i |, QUAI Y car 'GP th Ben Se 


u bank, payable on and after Monday, January 3, | upon the capital stock of this Bank has been 
iaNooSiN renints Closed tom Wocember 2rd | JOr6., tamer hooks wil romaly ciel (rom | Goclared EAVaRIG, eo taken Bol wil ie 
until that date. ecember 23, 1915, to January 3, 19 ot ae hy Ly 








, x inclusive. 

BLIGhe, =. Wars Sa GEORGE E. HOYER, Cashier. _ ___ JOHN H. CARR, Cashier. — 

" THE CITIZENS CENTRAL LNATIONAL BANK THE, BANK OF AMERICA. 1915 

; ew York, Decem m 
THE IMPORTERS. & & TROOERS N ATIONAL Rew Fork, Witensper 17,1915. _| The Board of Directors have to- rr f declared a 
oie Pork, December 21st, 1915. The Board of Directors has this day declared | semi-annual dividend of fourteen (14%) Per Cent, 
A dividend of Twelve Per Cent, free of tax,|a quarterly dividend of Two (2%) Per Cent, | free of tax, payable January 3rd, 1916, to stock- 

has to-day been declared by this bank, payable —— on and after January 3d, 1916, to stock- | holders of record of this date 

on the third day of January next. The transfer ders of record at the close of business Decem- The transfer books will, ‘remain closed until 





January 4th, 1916. 
W M. BENNET, Cashier. 





~ in clos. till that date. ber 27th, 1915. 
CS SS a WEE. Cate, om “ALBION K. Ofer: 
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$1,255,000 


Macon Terminal Company | 


(Macon, Georgia) 


First Mortgage 5% Gold Bonds 


Principal and Interest Jointly and Severally Guaranteed by Endorsement by the 
Southern Railway Company 
Central of Georgia Railway Company 
Georgia Southern & Florida Railway Company 


Dated July 1, 1915. Due July 1, 1965. 


tered bonds; ctupon and registered bonds are interchangeable. 


Descriptive Circular upon request 


Kean, Taylor & Co. 


New York Chicago 


Interest payable January 1 and July 1 in New York. 
Coupon bonds of $1,000 each, which may be registered as to principal or exchanged for fully regis- 
Registered bonds will be issued 
“in multiples of $1,000. Columbia Trust Company, New York, Trustee. Outstanding, $1,600,000. 


Price 100 and Accrued Interest, Yielding 5% 


Chas. C. Harrison, Jr. & Co. 


Philadelphia 






































WESTERN PACIFIC RAILWAY COMPANY 
Plan and Agreement for Reorganization 


HOLDERS OF CERTIFICATES OF DEPOSIT issued by THE 
EQUITABLE TRUST COMPANY OF NEW YORK, or any of 
its agents (viz. Illinois Trust & Savings Bank, Chicago, Illinois, 
Old Colony Trust Company, Boston, Massachusetts, and First 
Federal Trust Company, San Francisco, California) under the 
Western Pacific First Mortgage Five Per Cent Thirty Year Gold 
Bonds Agreement, dated May 1, 1915, and all others who have 
subjected First Mortgage Five Per Cent Thirty Year Gold Bonds 
of Western Pacific Railway Company to said Agreement: 


NOTICE IS HEREBY GIVEN to the holders of Certificates of Deposit issued 
under and to all others who have subjected First eereenge Five Per Cent Thirty Year 
Gold Bonds of Western Pacific mete’ p A Company to the above mentioned Agreement, 
dated May 1, 1915 (which was entered into between Alvin W. Krech and others, parties 
of the seen pore and certain holders of First Mortgage Five Per Cent Thirty Year Gold 
Bonds of Western Pacific Railway Company, parties of the second part, and is herein- 
below referred to as the ‘‘Protective Agreement’’) that, pursuant to the provisions of said 
Protective Agreement the undersigned Committee acting under said Protective Agreement 
has prepared, apgperee and adopted, yf the affirmative vote or concurrent action of all of 
its members, a Plan and Agreement dated December 15, 1915, for the protection and 
promotion of the interests of the ym py under said Protective Agreement and the 
enforcement of their rights, and has filed a yp. 4 of said Plan and Agreement with The 
~~ eee Trust Company of New York, as Depositary under said Protective Agree- 
ment. 


Holders of said certificates of deposit and others, if any, who have subjected any of 
said bonds to said Protective Agreement, may withdraw from said Agreement within the 
period of six weeks commencing with the date of the first pub ication of this notice, in 
the manner and upon the conditions prescribed in said Protective Agreement, and such 
thereof as shall not so withdraw from said Protective Agreement will be conclusively 
deemed to have assented to the said Plan and Agreement and will be irrevocably bound 
and concluded thereby. 


The Plan adopted permits holders of Western Pacific Railway Company’s First 
Mortgage Five Per Cent Thirty Year Gold Bonds not deposited under the Protective 
Agreement, to deposit the same with The Equitable Trust Company of New York, the 
Depositary under said Plan and Agreement, or with some duly authorized ent of said 
Depositary, and thereby to become parties to said Plan and Agreement, but the privilege 
so to do will expire February 7th, 1916. 


Printed copies of said Plan and Agreement may be obtained by holders of Certificates 


of Deposit and others, if any, who have subjected their bonds to said Protective Agree- 
ment and by holders of Western Pacific Railway Company's First Mortgage Five Per 
Cent Thirty Year Gold Bonds, on application to the Depositary at its office in New York, 
or (after January 1, 1916) to any of its said agents at their offices in Boston, Chicago and 
San Francisco, respectively. 


Dated, December 23, 1915. 


ALVIN W. KRECH, Chairman DAVID R. FORGAN, WILLIAM A. READ 


C. LEDYARD BLAIR A. M. HUNT WILLIAM SALOMON 
I. de BRUYN 


FREDERICK H. ECKER 


STARR J. MURPHY GEORGE WHITTELL 
RICHARD B. YOUNG 
Committee 


JAMES D. PHELAN 





Investments Yielding 
From 6 to 7 Per Cent 


Descriptive list of current 
offerings on request. Cor- 
respondence invited with well 
established industrial enter- 
prises seeking additional 
working capital to provide 
for legitimate growth. 


The Geiger-Jones Co. 


Investment Bankers 
572 Market Ave., North Canton, O. 











Scumpt &(FALLATIN. 
Members oi the 
New York Stock Exchange 


111 Broadway 
New York 


IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 








Sent on request 





BANKERS TRUST COMPANY 























Acts as Accepts 
| Executor Deposits 
Trustee and Pays 
Custodian “fete: ni Interest 
Ihe Fo hb: Baten’ 
| Agent ree ie On them 


John i Cele, Son & Co. 
EXPERT BANE BX4MINERS SND 
ACCOUNTANTS 
Auditing, Examining, Systematizing 
1170 BROADWAY NEW YORK OETY 
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interest on this issue. 


on the notes. 


Chicago 








(This advertisement is published for purposes of record only. 


$3,500,000 


Detroit United Railway 


Five Per Cent Collateral Trust Gold Notes 


Due May 5, 1918 


Interest in New York February 5 and August 5; last coupon May 5; redeemable at 101 
and interest on 30 days’ notice to February 5, 1917; thereafter at 100% and interest 


These notes are the direct obligation of the Detroit United Railway, which in 
the last fiscal year reported balance over fixed charges equal to about 10 times annual 


They are specifically secured by pledge of $7,746,000 par value bonds and stocks 
of system companies, interest and dividends on which are equal to over twice interest 





Price, 100 and accrued interest 


Wm. A. Read & Co. 


Nassau and Cedar Streets, New York 
Philadelphia 





Boston London 


All the notes have been sold.) 





— 











STATE OF NEW YORK 
COMPTROLLER’S OFFICE. 


Notice of issuance of the new design of 
stock transfer tax stamps. 
To Whom it May Concern : 

Please take notice that pursuant to the pro- 
visions of Chapter 811 of the Laws of 1913, I 
have provided for the issuance and exclusive 
use of a new design of stock transfer tax stamps 
and that after the 6th day of March, 1916, none 
other than the new issue or design of stamps will 
be accepted or made use of in + of the tax. 

From March 7th, 1916, to June 7th, 1916, 
inclusive, stamps of the old issue may be ex- 
ehanged with the Comptroller for stamps of the 
new design, as in said Act provided. 

Dated, Albany, N. Y., November 30, 1915 

EUGENE M. TRAVIS, 
Cemptroller. 








anted 


A CORPORATION, incorporated under the 
laws of Texas for $100,000 with $52,500 paid- 
up capital, paying 10 to 20% dividends, 
desiring to increase its cash capital, offers 
for sale 250 shares at par value, $100 ost 
share. Bank reference given. Address P. O. 
Box 318, Waco, Texas. 








COLLEGE and Law School Graduate, 
member of the Bar, two years in Probate 
Court, experienced in care of estates, desires 
position as Trust Officer, or in Trust depart- 
ment of trust company. ddress L, care 
“The Commercial & Financial Chronicle,” 
P. O. Box 3, Wall Street Station, New York. 


ENGINEER, age 29, technical graduate 
eight years’ experience in_ electrical and 
mechanical work, wishes position with bank- 
ing house to become their expert on property 
valuation. efficiency and cost reduction, 
Salary moderate. g; S. M., care ‘‘Chronicle,”’ 
P. O. Box 3, Wall Street Station, New ork. 








Elections 


THE HANOVER NATIONAL BANK 
of the City of New York. 
New York, December lith. 1915. 
The Annual Election for Directors of this Bank 
will be held at the banking-house, Nassau and 
Pine Streets, Tuesday, January llth, 1916, 
between the hours of 12 o'clock M. and 1 o’cloc 


, ELMER E. WHITTAKER, 
Cashier. 

















To the Holders of Five Per Cent Six-Year Gold Notes of the 


Brooklyn Rapid Transit Company 


secured by Trust agreement dated July ist, 1912. 


By the terms of your note and the said Trust Agreement you are given an option to 
exchange your notes with all unmatured coupons attached, for an equal face amount of First 
Mortgage Five Per Cent Sinking Fund Gold Bonds of the NEW YORK MUNIOIPAL RAIL- 
WAY CORPORATION in coupon form with all unmatured coupons attached, and bearing 
the endorsement of the Brooklyn Rapid Transit Company and of the New York Consolidated 
Railroad Company, assuming and agreeing to pay the principal and interest thereof. Your 
attention is called to the fact that the option above provided for can only be exer- 
cised prior to January ist, 1916, and to avail thereof the notes must be presented, in bearer 
form with all unmatured coupons attached, at the office of the Central Trust Company of 
New York, 54 Wall Street, New York City, during business hours on a day prior to the expira- 
tion of said option, to wit, January lst, 1916. The New York Municipal Railway Corporation 
pays the normal income tax on these bonds and the Corporation has also paid the tax on the 
mortgage securing the same, so that the bonds are exempt from local taxation as provided by 
ghe laws of the State of New York. 

A circular, giving detailed information, has been issued to Noteholders, and may be 
obtained upon application to the Treasurer of the Company, or to the Central Trust Co. o¢ 
New York, Trustee under the Trust Agreement. 


BROOKLYN RAPID TRANSIT COMPANY, 


T. 8. Williams, 
Pr 


December 1, 1915. esident. 









































EXEMPT FROM FEDERAL INCOME TAX 
We own and offer, subject to prior sale 


Price 
Maturity to Yield 

Matiake, Ba. SB nsctececiit<nte<s= reg. 44s 1921-1965 3.85-3.95 % 
PI Misi, cttvdsasenasedcocnen 4s 1922-1935 3.90-3.95% 
SENG BEI + wonacasonseanences 44s 1930 4.00%1 
Jersey City, N. J................-. 4s 1932 4.00% | 
iid: Mooecene anckn cna reg. 4s 1936-1946 4.00% 
DORE, GEO a ic ccc iss cen vaussiiees 4s 1933-1939 4.10% 


LEGAL INVESTMENT FOR SAVINGS BANKS AND TRUST FU 
NEW YORK STATE. 5 sata 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 


CHICAGO BOSTON 
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THE CANADIAN BANK 
OF COMMERCE 


Statement of the result of the business of the Bank for the year ending 
30th November, 1915 


Balance at credit of Profit and Loss Account, brought forward from last year____.___________-__---___-_ $1,117,763 27 
Net profits for the year ending 30th November, after providing for all bad and doubtful debts___...____ 2,352,035 95 


$3,469,799 22 








This has been appropriated as follows: 


Dividends,Nos. 112, 113, 114 and 115 at ten per cent per annum-_-_-_______._..--.-._----------------- $1,500,000 00 
ee ee ee ee i nn. ccccneecdnnsedddtcaecdscendasdascececesesbaacbued 160,000 00 

do do do I i a 150,000 00 
Reserved against further depreciation in value of securities held by the Bank_____________-..._____ 1,000,000 00 
War tax on bank-note circulation to 30th November_____________-____-_____- eee 122,906 97 
Transterred to Pension Fund (annual contribution)... ... 2... ccc cc ccc ccc cc cece wccccccccccce 80,000 00 
De ee ne eee ee eee eT a cn easbdeentadduwabicccedadeccsadsbasesacaenaoee 5,000 00 
a ee ane eeg ald aeaereh dbihngekessesekeetasasedaecanacd 461,892 25 





$3,469,799 22 








GENERAL STATEMENT 
30th November, 1915 



































LIABILITIES. 
To the Public 
Is. nn, onnnncniinanbneerodadinsentnnndnbeesenninmonsantenmennbneiniins $16,397,907 68 
ee i nck b ibd eRe ban dnd Cadeennccetdbacaseacndanaedienbis $52,964,795 51 
Deposits bearing interest, including interest accrued to date____..........--..--..--._.- 141,558,283 05 194,523,078 56 
ee ee ee Ek Rs nh cc cdinnedngdciadecondnnnsnwegssasaukdaneannabasenhieadaie 751,376 67 
Balances due to Banks and Banking Correspondents elsewhere than in Canada______________________ 6,300,029 77 
EE Sa nbn ce eRaR teh AOARSOnesescdgesssacsvcnscccnnccsnnsenecucecasndeassasesseesssabccbake 1,501,442 90 
SRE NS SUNNED GE GIN icccccscccscccncwscccnncnnennccocsccccscececeninsessssesesnses 1,458,398 64 
220,922,234 22 
To the Shareholders $ 
chs ccna cnn db dtednteeee betas annedadecnecoscneybeavennenenasasciascsccbubasedscbte 2,713 55 
Dividend No. 116 and bonus payable ist December______......_--.---------- 2+ eee 525,000 00 
TT Ti. eo oa le eee heccsnndnd snbeseenebagubbaanonnenaan $15,000,000 00 
gs a occ dnekbdnbeden enn dssSgetceedsdboncdéctedcoschecsonndugeoccesconcesss 13,500,000 00 
Balance of profits as per Profit and Loss Account______..........------------------ eee 461,892 25 28,961,892 25 
$260,421,840 02 
ASSETS. 
I Bis cencdncmnsenbestohneennasnesentnesecencsasnnaeeesasoncencenenadantauh $18,363,031 97 
I ia cece cndsaccnncacnnsenscncocnnecessconccecensteeadeancesseneanetsunted 21,538,961 50 $39,901,993 47 
ET Gi cd bn Dabiddbsedendbnucieddeesescoquseeenmaunneceatanusnsoncnans $1,676,137 00 
OGD Cl CUES Ea i cos pcenncnnsinaccccnnccccenacqsesesaucanssesscounsesceccencios 7,854,036 29 
Balances due by other Banks in Canada-_-_.........-.-...-....-------------------------- 58 19 
Balances due by Banks and Banking Correspondents elsewhere than in Canada__________ 6,319,807 98 $15,850,039 46 
Dominion and Provincial Government Securities, not exceeding market value____......._____________ 1,923,576 27 
British, Foreign and Colonial Public Securities and Canadian Municipal Securities__..........._____ 1,719,258 60 
Railway and other Bonds, Debentures and Stocks, not exceeding market value_______.._.__.________ 9,613,178 86 
Call and Short Loans (not exceeding 30 days) in Canada on Bonds, Debentures and Stocks___._.._____ 12,847,521 37 
Call and Short Loans (not exceeding 30 days) elsewhere than in Canada_______...-...----- 2-2 - 18,534,329 37 
Deposit with Minister of Finance for the purposes of the Circulation Fund...............-----..-._- 783,460 60 
$101,173,357 94 
Other Current Loans and Discounts in Canada (less rebate of interest)__....._.._.....------- Le 130,893,064 62 
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest)_....._.______ 10,027,802 39 
Liabilities of Customers under Letters of Credit, as per contra_........--.-..--------- eee ee 1,458,398 64 
Sy. Cen Ce SS SE Cc ccencdcencnccsguskdhasesdukapéeeedcéedsabeecdasicnnceusse 508,515 56 
Real Estate other than Bank Premises (including the unsold balance of former premises 
Oe Ce ey Be Sc cccdcccccnmnsccsdncncnsséscnuseesescouscucnsccunes’ $1,264,083 21 
SUES TAOROZEGS GUSUMNE... 2. ncnccsccccccccccccccesccccasccctaceseseuccccosccnccces 100,000 00 § 1,164,083 21 
Mortgages on Real Estate sold by the Bank...................-..------------------------------------ 389,534 21 
Bank Premises at cost less amounts written off____............--..---------------------e $5,039,623 655 
Less mortgage assumed on property purchased________._...-..---------------------- 300,000 00 4.ce0.enn os 
Other Assets not included in the foregoing..................-.-------------------------. Ly Ae : 67,459 90 
$260,421 840 02 
B. E. WALKER, President JOHN AIRD, General Manager 





Report of the Auditors to the Shareholders of The Canadian Bank of Commerce 


In accordance with the provisions of sub-sections 19 and 20 of Section 56 of the Bank Act, 1913, we report as follows: 

We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office and with the certified 
returns from the branches. We have obtained all the information and explanations that we have reguared and are of the opinion 
that the transactions of the Bank which have come under our notice have been within the powers of the Bank. 

We have checked the cash and verified the securities representing the investments of the Bank at its chief office and principal 
branches at a date other than, and in addition to, the — at 30th November, 1915, and found that they were in agreement 


with the entries in the books of the Bank relating thereto. 
In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the affairs of the 


Bank according to the best of our information and the explanations given to us, and as shown by the books of the Bank. 
T. HARRY WEBB, C.A., 
of Webb, Read, Hegan, Callingham & Co. Auditors. 
JAMES MARWICK, ©C.A., 
of Marwick, Mitchell, Peat & Co., 
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$4,500,000 
Great Western Power Company 


of California 


Ten-Year 6% Convertible Gold Debentures 


Dated November 1, 1915. Due November 1, 1925. Optional on four weeks’ notice at 101 and accrued interest. 
Semi-annual interest, May 1 and November 1, payable in New York or San Francisco. $100, $500 
and $1,000 Coupon Debentures. The issuance of these Debentures is subject to the 
final approval of the Railroad Commission of the State of California. 


Price 96.50 and accrued interest 
To yield about 6.50% if held to maturity 


Convertible from November 1, 1917, to November 1, 1920, at par and accrued interest into 7% cumu- 
lative Preferred Stock of the Company at 95 and accrued dividends. In the event of conversion into 
Preferred Stock paying 7% dividends, the stock will stand the holder $91.675 per $100 share and will 
yield a return of about 7.65%. 


ORGANIZATION. 


The Great Western Power Company of California has been incorporated as successor to the Great Western 
Power Company in order to facilitate the future development of the properties, and with a view to the eventual 
unification of the system. 'The Company has adopted a comprehensive financial plan, of which the issuance of 
these Debentures is a part, and has entered into suitable covenants restricting the issuance of additional obli- 
gations during the life of these Debentures. 


PROPERTY AND BUSINESS FIELD. 


The Great Western Power Company, with its subsidiaries, is conducting an established electric light and 
power business, serving about 20,000 customers in a business field with a population of about 1,000,000, embrac- 
ing San Francisco, Oakland, Sacramento, Berkeley and other municipalities in eleven counties in central Cali- 
ornia. 

The System has a present installed generating capacity of 130,000 horse-power, of which 87,000 is in one 
hydro-electric station and the balance in steam stations in San Francisco and Oakland, and a storage reservoir 
with a present capacity of 250,000 acre feet, and only about one-seventh of the potential water powers, estimated 
at about 600,000 h.p., has as yet been developed. During the past twelve months 334,062,790 k. w. hours have 
been generated. : 

The proceeds of these Debentures will furnish funds for the further extension of the already comprehensive 
transmission and distributing systems of the Company, which should result in a very substantial increase in surplus 
earnings. 


EARNINGS OF GREAT WESTERN POWER SYSTEM. 








As officially reported for twelve months ended September 30— 1914. 1915. 
0 ee eee a eee by ee eee $2,684,042 $2,830,821 
oe On Pe ntcnsncneateccesisukbansnecesuacaund 950,790 833 ,995 
BD PI, pcan eg cnnsctnantiacnsbcoresboyoasamecnndentnascoeses $1,733 ,252 $1,996,826 
Other Income, including interest charged to capital. .................-. 230 ,282 195,329 
 , canrdnndnvcesditttibiaxpceceuvsgbedbethbnchididhe kee $1,963 ,534 $2,192,155 
Interest on $23,649,000 Bonds Outstanding with the Public and Dividends 

on $2,500,000 Guaranteed Stock. -........-............-.-.-..--- 1,332,450 
OER DEE ORE. BRR inning dviciiosdgcecucabsagpenadbete diese $859,705 
Annual interest on $4,500,000 Six Per Cent Convertible Debentures__-_-_-_- 270,000 
Fe nn c cnn onncaneensthgaqecenannsnddedsdheceundeeitinnal $589,705 


Surplus Over Three Times Debenture Interest. 


CONVERSION PRIVILEGE. 


The 7% cumulative Preferred Stock into which these Debentures are convertible is authorized to the amount 
of $30,000,000. There is at present none outstanding, and with the exception of that amount which is reserved 
against conversion, none may be issued without the approval of the Railroad Commission. This stock is of the 
nature of a prior preference stock, having preference over the preferred and common stocks of the Western Power 
Corporation, which represent the ownership of the property. At current market prices these stocks show amarket 
equity of over $6,000,000 above the Debentures. 


We recommend these Debentures for investment 


Complete information in regard to this issue is contained in a letter from the President of the Company, which will be 
furnished on request. 


William P. Bonbright & Co. E. H. Rollins & Sons 


Incorporated Investment Bonds 


14 Wall Street, New York 43 Exchange Place, New York 3 


Philadelphia, Boston, Detroit Boston, Chicago, Denver, San Francisco 
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Financial 
We offer the following securities, subject to 
prior sale and advance in price 
Bonds and Notes 
Rate Maturity To Yield About 
Detroit Edison Co_________________- Conv. Deb. 6s Jan. 1925 2.40% 
Consumers Power Co_______________- First 5s Nov. 1929 4.75% 
Consumers Power Co_______________- Notes 6s May 1917 5.00% 
Minneapolis General Electric Co____Notes 6s June 1917 5.30% 
Mobile Electric_____________________- First 5s May 1946 5.50% 
Louisville Gas & Electric Co_______- Notes 6s Apr. 1918 5.50% 
Ottumwa Railway & Light_________- Ist & Ref. 5s Jan... 1924 5.50% 
Pacific Gas & Electric (Cal.)_______- Gen. &Ref. 5s Jan. 1942 5.65% 
Western States Gas & Electric______ Notes 6s Oct. 1917 5.75% 
Great Western Power_____________-- First 5s July 1946 5.90% 
San Diego Cons. Gas & Elec. Co____Debenture 6s Dec. 1922 6.00% 
American Power & Light Co_______- Notes 6s Aug. 1921 6.10% 
Great Western Power______________- Conv. Deb. 6s Nov. 1925 6.50% 
Middle West Utilities_______________- Coll. Trust 6s Jan. 1925 6.50% 
Eastern Power & Light_____________- Conv. 5s Mar. 1918 6.50% 
West Virginia Traction & Electric___Notes 6s June 1917 6.65% 
Wisconsin Edison Co___________-____- Conv. Deb. 6s May 1924 6.80% 
Preferred Stocks 
Rate To Yield About 
Electric Bond & Share Co_________________----- 6% 6.00% 
Southern California Edison____._______-_------ 6% 6.00% 
Reading Transit & Light_________________------ 6% 6.65% 
Southwestern Power & Light_______________--- 7% 7.00% 
Uenm Power @ Linkt Ue... .. 2... 2. .22.......- 7% 7.00% 
Norther States Power... .--...---...5-....-- 7% 7.25% 
Atlantic Power & Light Corporation___--_-_.--_---- 7% 7.35% 
Western States Gas & Electric Co________----- 7% 7.75% 
enye e 
William P. Bonbright & Co. 
Incorporated 
14 Wall Street, New York 
PHILADELPHIA BOSTON DETROIT 
LONDON PARIS 
William P. Bonbright & Co. Bonbright & Co. 
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INVESTMENTS 


Subject to sale or advance in price without notice, we offer: 


Price and Yielding 
Interest about 


Philadelphia & Reading Railroad Company (Reading System) 
Improvement (Extended) Mortgage 4% Gold Bonds. Due April 1, 1947 §_ --“‘at market” 4.12% 


Secured by a first mortgage on 167 miles of road of the Reading yom. including the line from Auburn, on 
the main line, to Rockville, near Logins 5 the line from Lebanon Junction to Brookside and other important 
branches, and by a mortgage on the 147 miles of main line from Philadelphia to Mt. Carbon and from Reading 
to Harrisburg, subject only to $2,696,000 Extended First Mortgage 4% Bonds. 


Allegheny Valley Railway Company (Pennsylvania Railroad System) 
General (now First) Mortgage 4% Gold Bonds. Due March 1, 1942§_____- 97 4.20% 


Secured by a first and closed mortgage on 266 miles of the main line and branches of the Pennsylvania 
Railroad System between Pittsburgh and Buffalo. Assumed by the Pennsylvania Railroad Company and 
the mortgaged property is covered as a junior lien by that Company's new General Mortgage. 


Mohawk & Malone Railway Company (New York Central System) 
First (Closed) Mortgage 4% Gold Bonds. Due September 1, 1991 §_________ “at market” 4.25% 


Secured by a closed mortgage on about 182 miles of road, eapendting Sram Herkimer to Malone Junction, 
N. Y., and branches, constituting part of the New York Central route between New York City, the Adiron- 
dacks, Montreal and Ottawa, Canada. Assumed by the New York Central Railroad Conmipany. 


New York & Putnam Railroad Company (New York Central System) 
First Consolidated (Closed) Mortgage 4% Gold Bonds. Due Oct. 1, 1993 §___‘‘at market”? 4.35% 


Secured by a closed mertange on 58.88 miles of road of the New York Central System, including a lien 
on an important entrance into New York City and the line extending therefrom to Brewster, N. Y., with a 
branch from Van Cortland Station to Yonkers, N. Y., subject to a $1,200,000 prior lien mortgage. Assumed 
by the New York Central Railroad Company. 


Lehigh & Hudson River Railway Company 
General Mortgage (Guaranteed) 5% Gold Bonds. Due July 1, 1920 t______- 10214 4.38% 


Secured by a mortgage on 74 miles of road extending from Belvidere, N. J., to Maybrook, N. Y., and 
from South Bethlehem, Pa., to Phillipsburg, N. J., subject only to $164,090 prior lien bonds on 62.5 miles, 
forming an important connecting link between the ay Eastern and the New England trunk lines and 
affording a means of relief for terminal facilities at New York City. A lien on equipment of the Company 
costing over $1,450,000. 


Pennsylvania Railroad Company 
General Mortgage 444% Gold Bonds. Due June 1, 1965 *_______________- “‘at market” 4.45% 


Secured by a second mortgage on the four track Main Line and branches, aggregating 993 miles of road, 
between Philadelphia and Pittsburgh, including the important terminals at these points and at eens. 
subject to $99,938,009 prior lien bonds, and by a direct mortgage lien on about 1,776 miles of other ma 
and ch lines, and valuable river-front real estate in New York City, subject only to $58,594,100 prior 
liens; also a lien on long term leases of properties aggregating 668.88 miles of road. 


Baltimore & Ohio Railroad Company 
Refunding & General Mortgage 5% Bonds, Series “‘A.’”’ Due Dec. 1, 1995___‘‘at market’’ 4.95% 


To be secured by a lien on practically the entire System of the Company and on the cunipmens of the 


Com . or its interest therein, having a present value after depreciation of over $79,000 , Subject to 
existing orier liens. 


Macon Terminal Company 
First Mortgage 5% (Guaranteed) Gold Bonds. Due July 1, 1965_________- 100 = 5.00% 


Guaranteed jointly and severally as to principal and interest by the Southern Railway Company, the 
Central of Georgia Railway Company and the Georgia, Southern & Florida Railway Company,all of which 
agree to use the terminal until July 1, 1965 and to pay their pro rata share of the cost of operating it. 


York Railways Company 
First Mortgage 5% Gold Bonds. Due December 1, 1937 §___._.....___--_- 93 5.55% 


Secured by a first Le on 84 miles of substantially constructed and well maintained electric railway 
po a in the City of York, Pa. and therefrom through York County, and in addition by a collateral lien on 
thefpower house (capacity 8,750 k. w.) and distributing system of the Edison t & Power Company and by 
the deposit of stocks of other affiliated companies. This issue constitutes the only bonded debt of the System. 


Anglo-French 
Five-Year 5% External Loan. Due October 15, 1920___.._..._.________-_- “at market” 6.12% 


The need and several obligation of the Governments of the United Kingdom of Great Britain and Ireland, 
and The nch Republic, and representing the only external loan of these Governments, except a compara- 
tively small issue of French notes of short maturity. Convertible par for par into 15-25 year Joint and Several 
434% ——— < the issuing Governments, to mature October 15, 1940. Free of present and future British 
an m ‘axes. 





Eastern Shore Gas & Electric Company 


First Mortgage and Collateral Trust Forty-Year Sinking Fund 6% Gold 
Bemis. Tuo dame 1, BOs Fo GAs oA ddeth eb andccsvcccccssccsss 9814 6.12% 


Secured by a first mortgage and collateral trust c»vering the proparty, franchises and securities, except 
$50,000 bonds, of the constituent companies. The Company supplies electricity without competition in a 
number of the pe ee of a rich agricultural district in Delaware and Maryland. Gas is also supplied 

aryland. 


in Cambridge, 
* Free of Pennsylvania State Tax. + Free of the Normal Federal Income Tax. 
t Pennsylvania State Tax Refunded. § Free of Pennsylvania State and Normal Federal Income Taxes. 


Circulars giving full particulars will be furnished upon request. 


Selections from these offerings may be reserved for future delivery, upon application. 


BROWN BROTHERS & CoO. 


Fourth and Chestnut Streets 
NEW YORK PHILADELPHIA BOSTON 


These statements are based upon information obtained from official sources or from those that we regard as reliable. 
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S. READING BERTRON 
RODMAN E. GRISCOM 
FRANCIS T. HOMER 
MARSHALL J. DODGE 
MURRAY W. DODGE 
WILLIAM LORD SEXTON 
J. A. CAULDWELL 


BERTRON, GRISCOM & CO. 


Dealers in 


Investment Securities 


Offering to banking houses entire 
issues of bonds, notes and stocks 


Giving, through our retail depart- 
ment, careful attention to the re- 
quirements of institutions and of 
private investors 


40 Wall Street 
NEW YORK 


Land ;Title Building 19 Boulevard des Capucines 
PHILADELPHIA PARIS 
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Investment Bonds 


We own and offer subject to prior sale and change in price 








Municipals 
tnlinoet oat) oe 4 
* Pittsburgh, Pa., School District 41/4s_-_---------- J& J 1922-26 3.90% 
* Pittsburgh, Pa., School District 4148_-_---------- J& J 1927-46 3.95% 
Y.M.C. Jersey City, N. J., Gold 4s___..__.-------------- A &O 1934 4.03% 
Y.C. State of Tennessee 4s_____________-_------------ I,4 2 1938 4.06% 
D. FRUe. WU BR nn cccccceccnsosccnennande Mé& S_ : 1960} 4.16% 
Y. Bow Wee Geer We ee J&D |) 196539 4.17% 
Los Angeles, Cal., School District 41s__--_------ J& J 1923-53 4.37% 
pe ER eee J& D 1945. 4.53% 
ee... LS Cae eeeen aceon J& D 1921-39 | 4.50% 
Railroads 
*Y.M.C. Pennsylvania RR. Consolidated 4s___________---- M&N 1943 4.00% 
*Y. Pennsylvania RR. General 4144s __________-_---- J&D 1965 4.44% 
Atchison Topeka & Santa Fe Ry. Adj. 4s_____-_-_- M&N 1995 4.55% 
Baltimore & Ohio RR. Ref. & Gen. 5s_.________-- J&D 19959 4.95% 
Fort Dodge Des Moines & Sou. RR. Co. Ist M.5s_. J & D 1938 5.38% 
Public Utilities 
Interborough Rapid Transit First & Ref. 5s__-__- J& J 1966 5.03% 
California Gas & Elec. Corp. Unif. & Ref. 5s... M& N 1937 5.20% 
Southwestern Power & Light Co. First & Ref.5s.. J & D 54} 1943 5.50% 
Tri-City Ry. & Light Co. Coll. Trust First 5s... fA & [0 1923 5.20% % 
Pacific Gas & Elec. Co. Gen. & Ref. 5s_________-- J& J 1942 5.62% 
Northwestern Elevated RR. Co. First 5s________- Mé& § 1941 5.75% 
* Tax-exempt in Pennsylvania. 
Y. Legal for Savings Banks in New York. 
M. Legal for Savings Banks in Massachusetts. 
C. Legal for Savings Banks in Connecticut. 
N. W. Halsey & Co. 
49 Wall Street, New York 
Mine ULihtieone®  ncamea ame ce. 
Baltimore Detroit St. Louis Los Angeles Genera 


Munsey Building Ford Building Security Bldg. Hibernia Bldg. 3 Switzerland 
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January Investments 


We own and offer, subject to prior sale and change in price: 


To Yield 
Maturity Pasabis About 
* $100,000 Atchison Topeka & Santa Fe Ry. Co. 
Adjustment Mortgage 4% Gold Bonds July 1, 1995 May-Nov. 4.58% 
MC* 450,000 Baltimore & Ohio Railroad Company 
Southwestern Div. lst Mortgage 34% Coup. Jan.-July 
Gold Bonds July 1, 1925 Reg. van — 4.38% 
N 100,000 Baltimore & Ohio Railroad Company 
Refunding & General Mortgage 5% Gold 
Bonds, Series ‘‘A”’ Dec. 1, 1995 June-Dec. 4.94% 


100,000 Canadian Pacific Railway Company 
6% Note-Certificates Mar. 2, 1924 Mar. 2-Sept. 2 15.44% 


Callable at par and accrued interest at any time 
on 60 days’ notice 


NMC* 200,000 Central RR. Co. of New Jersey Coup. Jan.July 
General Mortgage 5% Gold Bonds July 1, 1987 Reg. ah — 4.25% 
y, Oct. 
NMC* 100,000 Chicago Milwaukee & St. Paul Ry. Co. 
General Mortgage 4% Gold Bonds May 1, 1989 Jan.-July 4.28% 
NMC* 125,000 Illinois Central Railroad Company 
Refunding Mortgage 4% Gold Bonds Nov. 1, 1955 May-Nov. 4.49% 


NMC* 350,000 New York Central Railroad Company 


Cleveland Short Line Railway Co. 
First Mortgage 444% Gold Bonds Apr. 1, 1961 Apr.-Oct. 4.46% 


* 150,000 New York Central Railroad Company 


Lake Shore Collateral 314% Gold Bonds 
(Unassented) Feb. 1, 1998 Feb.-Aug. 4.43% 


* 100,000 New York Telephone Company 
First & General Mortgage 444% Sinking 


Fund Gold Bonds Nov. 1, 1939 May-Nov. 4.54% 
* 250,000 Oregon-Washington RR. & Nav. Co. 
First & Refunding Mtge.4% Gold Bonds Jan. 1, 1961 Jan.-July 4.55% 


200,000 Seaboard Air Line Railway Company 


First & Consolidated Mortgage 6% Gold 
Bonds, Series ‘‘A’”’ Sept.1, 1945 Mar.-Sept. 6.00% 


* 100,000 Southern Railway Company 
First Consolidated Mortgage 5% Gold 


Bonds July 1, 1994 Jan.-July 4.81% 
* 100,000 Union Oil Company of California 
First Lien 5% Sinking Fund Gold Bonds Jan. 2, 1931 Jan. 2-July 2 6.07% 
* 100,000 Virginia-Carolina Chemical Company 
First Mortgage 5% Gold Bonds Dec. 1, 1923 June-Dec. 5.08% 
N_ Legal Investments for Savings Banks and Trust Funds in New York. 
M = - a * 5 ° ° ™ ‘* Massachusetts. 
Cc . a: _ ° ? " “ "- ** Connecticut. 


* Interest on these bonds is being paid without deduction for Normal Federal Income Tax. 
t If not called prior to maturity. 


We recommend the above securities for investment and shall be pleased to submit additional] 
offerings. Our Bond Department will furnish full particulars concerning any securities about which 
more detailed information is desired. 


HALLGARTEN & Co. 


5 NASSAU STREET 
NEW YORK 
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"Minneapolis bank clearings are being materially reduced. 
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CHRONICLE INDEX. 

The index to Volume 101 of the ‘‘Chronicle’— 
which volume ends with the issue of Dec. 25—will 
be sent to our subscribers with the number for 
Saturday, Jan. 15. 








THE FINANCIAL SITUATION. 


There is something pathetic about the renewed ap- 
peal to the labor unions made by David Lloyd George, 
the British Minister of Munitions, in the House of 
Commons on Monday night, and his assertion that 
Great Britain cannot escape the charge, in connec- 
tion with the gigantic struggle for existence in which 
she is now engaged, of having always at critical mo- 
ments been ‘‘too late.’”’ The cable dispatches in- 
form us that in a passage to which the startled and 
silent House listened with painful intentness, Mr. 
Lloyd George rang the changes on these direful words 
‘‘too late.” ‘‘We have beentoolate in this, too late 
in that, too late in arriving at decisions, too late in 
starting this enterprise or that adventure. The foot- 
steps of the Allies have been dogged by the mocking 
spectre of ‘too late.’ Let not “Too Late’ be inscribed 
on the portals of our workshops.” 

And what is it that Mr. Lloyd George asks of the 
labor unions? What great and harrowing sacrifice 
are they expected to make in the interest of the na- 
tional welfare—nay, for the country’s very life? One 
rubs his eyes to make sure that he is not in a dream 
when one hears that Mr. Lloyd George’s great elo- 
quence was directed to a single object, namely that 
a larger admixture of unskilled with skilled labor be 

_permitted in the munitions factories with a view to 
properly manning such establishments and enabling 
them to increase their output to maximum capacity. 

We are told that the Minister of Munitions gradu- 
allywarmed to his subject and reached the climax with 
the declaration that the success of the Allies in the 
war depended on the attitude of organized labor— 
whether it would allow the Government to recruit 
a sufficient number of skilled men for the factories 
which the Munitions Department had brought into 
being. “‘We want 80,000 skilled men and from two to 
three hundred thousand unskilled men for these new 
factories. * * * Here only organized labor can 
help us. We have done our best to get skilled labor 
by the system of munitions volunteers. It is no use 
my going into the question of why we got only 5,000 
or 6,000 men, although that story may have to be 
told later. The whole question depends on organized 
labor. Unless it allows us to put unskilled workers 
on the work which hitherto has been the monopoly of 
skilled labor, we cannot perform this task.” 

What response did organized labor make to this 
moving appeal? The cable dispatches say that 
James Henry Thomas, Labor member for Derby, 
and Assistant General Secretary of the Amalgamated 
Society of Railway Servants, speaking for the Labor 
Party, after Mr. Lloyd George had concluded, 


said that organized labor would be found willing to | 


follow wherever the Minister of Munitions led, IF 
their rights were properly guaranteed. In other 
words, the labor unions at a time of supreme 
crisis still insist on making conditions. It is not 
what the government, charged with the duty of 
bringing to a successful issue the greatest war in 
history, in the exercise of its best judgment thinks 
is required and demanded, but what these labor 





unions are willing to grant. This labor repre- 
sentative went on to say that the working men were 
not unmindful of their responsibilities. What the 
Ministers ought to do was to pass a bill guaranteeing 
to trade unions the re-establishment of the status 
quo at the termination of the war. 

We recall that a little more than three months ago 
this same James Henry Thomas, speaking in the 
House of Commons on the night of September 16, 
made the startling declaration in the course of a 
debate on the subject of conscription, speaking in 
his capacity of Assistant General Secretary of the 
Amalgamated Society of Railway Servants, that 
every lodge of the railway union had informed the 
Executive Committee that on the introduction of 
conscription the men would stop work, thereby 
bringing to a standstill the entire railway trans- 
portation facilities of the country. “If the con- 
scriptionists want an industrial revolution,” he was 
represented as saying, “let them proceed with their 
agitation.”” What a spectacle we have here. The 
government of one of the mightiest countries on 
earth halted at every step and unable to proceed 
without the consent of the labor unions—the govern- 
ment always ‘too late’ because of the necessity 
of first consulting the labor unions and having a 
long palaver with the labor leaders. 

In describing the moving appeal made by Mr. 
Lloyd George last September, one of the accounts 
of the scene stated that with flashing eyes and up- 
raised hands, in a voice that rose and fell in every 
gradation of appeal and challenge, sometimes 
begging, sometimes exhorting, but “always vibrant 
with the emotion of a patriot,” Mr Lloyd George 
“drove the moral of hard facts into the hearts and 
consciences of hearers never before touched with 
so sure a hand on every chord of feeling and re- 
sponse.”’ In speaking of this week’s appeal, the 
Parliamentary correspondent of the London “Daily 
Chronicle,” says: ‘‘No more moving peroration has 
been heard for many a long year in the House of 
Commons. Those who listened to his speech will 
not readily forget his earnest, imploring appeal 
to the skilled workers of the country.” 

Thus, Mr. Lloyd George’s appeals and eloquence 
get him nowhere. He is to-day in the same state 
of abject dependence upon the labor unions that 
he was three months ago, and meanwhile the tide 
of battle goes steadily against Britain and her 
Allies. Mr. Lloyd George may succeed in shaming 
the labor leaders into making slight concessions, but 
these labor unions, depend upon it, will not sur- 
render the control they hold over the Government 
unless forced to do so by an outraged public senti- 
ment, and a public opinion of this kind can only be 
made effective by hurling the Government itself, 
which has been the subservient creature of the labor 
faction thus far, from power. 

It would doubtless be unjust to assert that the mem- 
bers of these labor unions are destitute of every instinct 
of patriotism, but this much can be positively affirmed, 
that they consider they owe allegiance to the union 
first, and hence will yield implicit obedience to an 
order of the labor leaders where a proposal from the 
Government will be received very gingerly and taken 
under leisurely consideration, even though delay in- 
volve jeopardy to the country itself. Herein lies 
the peril of the political domination of the labor un- 
ions. Every proposal is looked upon from the nar- 
row standpoint of selfish interests and the welfare 
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of the country as a whole receives only secondary con- 
sideration. The worst feature is that the labor lead- 
ers who wield such tremendous power are responsible 
to no public authority. In Germany, country stands 
first, and even the Socialists hold their principles in 
abeyance for the time being so that the Fatherland 
may not suffer. 

If Britain shall be vanquished in the present 
world war, it will be because she has been crushed 
under the iron heel of union labor despotism. These 
labor unions exercise their powers more despotically 
than the worst tyrant of ancient times. Great 
Britain is now paying the penalty for having so 
submissively worn the labor yoke for so long a 
period. The present Asquith-Lloyd George Govern- 
ment, which has had such a long lease of power, 
has never displayed a vestige of independence. It 
has been held in power by the Irish Home Rule vote 
and the labor union vote. To keep the Irish mem- 
bers in line a Home Rule Bill, which brought the 
country to the verge of civil war, was passed, and 
to hold the support of the labor vote all sorts of 
special legislation in favor of that particular interest 
has been enacted. The Irish Home Rulers seem 
willing to bide their time, but the Laborites have 
never foran instant relaxed their grip, and the incon- 
trovertible fact is that the Government must do 
their bidding or give up its lease of power. 

We have stated that it was pathetic to view the 
spectacle of Mr. Lloyd George appealing to the labor 
unions to do their duty to the country, and there is 
also an element of the grotesque in it. It has been a 
political creed with that gentleman that the labor 
vote must be in supreme control, and now, in a 
sincere desire to serve his country, he finds himself 
the victim of that control and helpless and impotent 
to shake off such control, even though every con- 
sideration of national interest demands it. 

Talk of displacing the Asquith Government is 
becoming more and more insistent, and certainly 
there is double ground for such a course in its ina- 
bility either to conquer the foe abroad or the more 
insidious foe at home who exercises his control in 
such a despotic and tyranical way as to leave the 
Government a hopeless paralytic. But what seems 
decidedly incongruous is that suggestions should come 
of making Mr. Lloyd George head of the Govern- 
ment in the event of such a change. 

Mr. Lloyd George has fine organizing ability and 
has done yeoman’s service in trying to rescue the 
country from its present critical situation, but he has 
dickered with the labor unions when he ought to have 
resisted them and defied them. As already stated, 
he has always, as a matter of political principle, 
recognized them as master and been their willing 
creature. He is reputed to have great influence with 
the laboring element, but this influence has sprung 
alone from the fact that his political career bears tes- 
timony to the fact that he could be depended upon 
absolutely to carry out their purposes. When it 
comes, however, to swerving them from their reck- 
less path, his hands are as completely tied as those of 
other political leaders. His speech of this week, as 
also his similar effort last September, are both evi- 
dence that he is utterly impotent to accomplish any- 
thing to remedy the awful situation with which Great 
Britain is confronted in having an internal foe who 
renders her helpless in the presence of the foreign foe. 

The day for Great Britain to dicker with her ene- 
mies at home is past. The man of the hour will be 





the man who will grapple with the selfish hydra- 
headed labor monster which is ready to sacrifice 
national existence itself in order to gain a special 
selfish advantage. Such a man will not be afraid to 
make an appeal to the public on that stand. What 
is imperatively wanted is an English Ministry that 
will not bend the knee to the labor leaders nor toady 
to them or truckle to them, and above all be not 
afraid of them, and in that respect Mr. Lloyd George 
is out of the reckoning. Unless Great Britain can 
get such a Ministry, thus enabling her to fight the 
foreign enemy with the same powerful, weapons he 
himself possesses, she might as well conclude peace 
at once on the best terms obtainable. 





The phenomenal expansion in exports from the 
United States as a result of the situation in Europe 
revealed in the official statements for preceding 
months of 1915 continues to be the salient feature 
of our foreign trade, the value of the outflow of 
commodities for November again setting a high- 
water mark. Moreover, the total for the eleven 
months is almost 3,200 million dollars, indicating 
that for the full year the aggregate will be at least 
3,500 millions, or 1,400 millions larger than last 
year, over 1,000: millions more than the record of 
1913 and almost double the amount of 1909. Much 
the greater part of the increase shown this year 
over last is to be found, of course, in the shipments 
of commodities to Europe, and mainly to Great 
Britain and France, but a very satisfactory gain is 
to be noted in our outward trade with the various 
South American republics and with Russia in 
Asia, and Africa. The imports for the month, too, 
were of very full volume, exceeding November 
of all earlier years, but for the year to date there is 
a moderate decrease, the important contraction in 
the inflow from Europe having been made up only 
in part by gains furnished by the figures for other 
countries. 

The total value of the merchandise exports for 
November 1915 was $331,144,527; for the five 
months since July 1 has been just a little under 
1,490 million dollars and for the eleven months of the 
calendar year $3,191,659,975, these contrasting with 
$205 878,333 and 821 millions and $1,867,991 ,492 re- 
spectively in 1914. The former records for these 
various periods, made in 1913, were $245,539,042 
end 1,084% millions and $2,250,822,664. 

Imports for the month were, as already intimated, 
a high record for November, reaching $164,319,169, 
against $126,467,062 in 1914 and $148,236,536 in 
1913, with the five months’ totals $749,776,134 and 
$685 ,703,374 and $728,984,004, respectively, and the 
eleven months aggregates $1,614,943,575 and $1,- 
674,619,456 and $1,608,570,909. The net balance 
of exports of $166,825,358 for November, while 
some 14 millions under that disclosed by October, 
compares with only $79,411,271 a year ago. The 
five months’ export balance is 740 millions, against 
127 millions, and for the eleven months at $1,576,- 
073,291, is not very materially under the sum of 
the imports for the period. In 1914 the net out- 
flow was only $193,372,036, but in 1913 reached 
642 million dollars. 

The gold movement of the month, reflecting 
further heavy shipments of the metal to this country 
on British account, netted a very considerable 
balance in our favor. Exports were only $3,661,153, 
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but the inflow reached the large aggregate of $60,- 
981,540. Of this total some 44 millions reached 
New York by steamers direct from Great Britain, 
South America sent 1 million to this port, 5 millions 
came into the United States from Ottawa and there 
were arrivals of 9 millions at San Francisco from the 
Orient. Our net gain of gold for the month was, 
therefore, no less than $57,320,387 and for the eleven 
months $387 ,005,800, this latter comparing with éx- 
port balances of $169,206,554 in 1914 and $22,594,- 
542 in 1913. 





Cotton spinning companies in Lancashire, England, 
have experienced another unfavorable year, accord- 
ing to an analysis by Mr. Frederick W. Tattersall 
of Manchester, of the stocktaking results of 66 
companies for the twelve months ending Novem- 
ber 30. These 66 companies, with total paid-up 
share capital of £2,326,969 and loan capital of 
£906,185, reported total profits for the twelve 
months, after paying interest on loans and allowing 
for depreciation, of onlyZ£5,509, or an average of 
merely £89 per company. In 1914, however, the 
average was but £57. At the beginning of the year, 
it_is stated, spinners were very adversely affected 
by the war, but some producers of coarse yarns were 
doin well €through§thefactive demand for heavy 
cloths togmeet¥Government¥needs. March stock- 
takings were, therefore, irregular, and mainly dis- 
appointing. But there was some improvement at 
the close of June, most concerns were able to report 
small profits at the end of September and recently 
the margin for spinners has much improved as a 
result of shortage of labor and decreased supplies 
of twist and weft upon the market. In fact, pros- 
pects now are described as more e couraging than 
at any time since the beginning of the war, which 
should -esult in much better stocktaking reports 
during the next few months. 











The Austrian reply to the first American note was 
released for publication in the morning newspapers 
of Sunday last. It confirms in detail the advance 
reports of an unofficial character that were current 
as to its contents. Its text appears on a following 
page, together with the reply of Secretary Lansing, 
which is dated Dec. 19 and which was published on 
Wednesday last. The latter note refused entirely 
to enter into any further discussion, holding that 
the admission of the Austro-Hungarian Admiralty 
that the Ancona was torpedoed after her engines 
had been stopped and while her passengers were 
still on board was alone, in the view of the Govern- 
ment of the United States, “sufficient to fix upon 
the commander of the submarine which fired the 
torpedo the responsibility for having wilfully violated 
the recognized law of nations and entirely disre- 
garded those humane principles which every bel- 
ligerent should observe in the conduct of war at sea.” 
The note concludes as follows: 


“The Government of the United States therefore 
finds no other course open to it but to hold the Im- 
perial and Royal Government responsible for the 
act of its naval commander and to renew the definite 
but respectful demands made in its communication 
of the 6th of December, 1915. 

“It sincerely hopes that the foregoing statement 
of its position will enable the Imperial and Royal 
Government to perceive the justice of those demands, 
and to comply with them in the same spirit of frank- 


now existing between the United States and Austria- 
Hungary which prompted the Government of the 
United States to make them.” 


Press advices received from Vienna by way of 
London yesterday stated that in all quarters at the 
Austrian center the conviction is now entertained 
that the differences between Austria-Hungary and 
the United States will be amicably settled. The 
Austrian reply, it is afinounced, may be expected in 
a few days. 





When the bill to prolong the life of the present 
British Parliament came up for discussion in the 
House of Commons on Tuesday, the Premier, Mr. 
Asquith, suggested that as a compromise the present 
Parliament be extended eight months instead of the 
full year that had been proposed. Thissuggestion 
was accepted by a vote of 158 to 23. The Premier 
declined to be drawn into any discussion on the sub- 
ject of peace when Sir William Byles, Member from 
North Salford, in a question suggested that recent 
debates in the Reichstag indicated a disposition to 
transfer the issues of the war from the battlefield 
to the council chamber. Sir William was anxious to 
know if the Government could see its way to suggest 
any form of response to that disposition. Mr. 
Asquith replied that Sir William was quite as compe- 
tent as the Government to draw inferences from the 
Reichstag debates, but intimated that the Govern- 
ment’s position was without change on the matter 
of peace. “I can only refer,” he said, “to the 
public statements I have made and particularly to 
the answer I gave on Dec. 8.” On that date, it will 
be recalled, the Premier said: 


“Tf proposals of a serious character for a general 
peace are put forward by the enemy Governments, 
either directly or through a neutral Power, they will 
first be discussed by the allied Governments. Until 
this contingency arises I cannot give any further 
pledge. As soon as proposals for peace are put 
forward it will be the desire of the Government to 
take Parliament into its confidence at the earliest 
possible moment.” 





On Wednesday the House of Commons granted, 
at the request of the Premier, a new vote for an addi- 
tional million men. Mr. Asquith in support of his 
motion for the vote gave a general survey of the war 
situation, including the increasing responsibility 
placed on the country for providing arms and men. 
Great Britain, he said, already had a fighting force 
in the various theatres of war of 1,250,000 men. 
But as the wastage was enormous the country must 
aim at getting every man of military age who is 
physically qualified. A large proportion of the 
wounded, the Premier explained, were able to return 
to duty, but in addition to keeping up the present 
armies to their normal strength men were wanted 
for new formations and to increase the aggregate of 
Great Britain’s fighting forces. Every available 
man should be put in the field so far as was consistent 
with provision for national necessities, including 
munitions and the vast field of employment upon 
the continuing working of which the national life 
depended. So far as the war as a whole went, Mr. 
Asquith said it might be that at this or that moment 
what may be called the superficial facts of the cam- 
paign seemed to be against the Allies. “But the 


fundamental facts, the facts that in the long run 
mattered, are steadily and growingly on our side,” 





ness and with _—same concern for the good relations 


“There has been in this war an 


he continued. 
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abundance of errors in calculations, but they have 
not been confined to our side. So far as we in this 
country are concerned—I know all our allies are the 
same—our will has never wavered for a moment, 
while our fighting resources both in men and in ma- 
terial become every month more ample in quantity 
and better mobilized and organized for the purposes 
of the campaign.” 

Mr. Asquith himself did not go on record as either 
for or against conscription, but John Redmond, 
leader of the Irish Nationalists,at the close of the 
Premier’s speech, created a sensation by declaring 
that the Nationalists would oppose conscription by 
every means in their power. 
John Dillon with a severe arraignment of the British 
war leadership, which, he hinted, was leading the 
nation to defeat and financial ruin, asking in con- 
clusion, What is the use of sending out more troops 
to be led by men like those responsible for the Suvia 
Bay and Anzac failures? Official figures have not 
yet been announced as to the net result in Lord 
Derby’s recruiting scheme. Some intimation of the 
result, however, is contained in an article published 
in a British periodical this week by James O’Grady, 
Member of Parliament for East Leeds and a member 
of the Joint Recruiting Committee. Mr. O’Grady 
said that the first week produced only 127 recruits. 
The matter slowly improved, but even up to the end 
of November the response was not satisfactory. ‘‘We 
therefore resolved,” he said, ‘‘to bring off a spanking 
rally, as a result of which the figures jumped from 
4,000 in one day to 336,000 on another, and during 
the last strenuous week 1,500,000 men attested, 
while during the whole nine weeks of the campaign 
about 2,500,000 attested.”” Later advices from I on- 
don intimate that the recruiting has not been suffi- 
ciently satisfactory to dispel the fears of conscription. 





In the military operations of the week the over- 
shadowing event has been the announcement on 
Monday of the British withdrawal from the Gallipoli 
Peninsula, thus, it is believed, ending the Dardan- 
elles campaign, although the entrance to the Dar- 
danelles at the tip of the peninsula will still be held 
for the present. The official statement was con- 
tained in the following short paragraph: 


‘All the troops at Suvia and Anzac, together with 
their guns and stores, have been successfully trans- 
ferred with insignificant casualties to another sphere 
of operation.” 


In giving the House of Commons information of 
the withdrawal, Mr. Asquith stated that the transfer 
was made in pursuance of a decision reached by the 
Cabinet some time ago. The withdrawal was effec- 
ted without knowledge of the movement on the part 
of the Turks, he declared. “It was with deep reluc- 
tance that we sanctioned the withdrawal,’’ he said, 
“especially from Anzac, where our Australian and 
New Zealand kinsmen won undying fame.” The 
Premier said the men withdrawn after a short and 
much-needed rest would proceed to a new theatre 
of operation. 

Referring to operations on the Franco-Belgian 
front, the Premier complimented Field Marshal 
French and his successor in command, Sir Douglas 
Haig. He continued: ‘A fortnight ago a most im- 
portant military conference was held in Paris, at- 
tended by representatives of the staffs of France, 
Russia, Italy and the United Kingdom. The leading 


He was followed by 





strategical problems were fully discussed and certain 
most important conclusions were reached with abso- 
lute unanimity.” Active fighting is reported at 
Hartmans-Weilerkopf in the Vosges Mountains 
between the French and the Germans, both sides 
claiming the capture or recapture of positions and 
large numbers of prisoners. The Germans, accord- 
ing to latest reports, say they have recaptured the 
summit of Hartmans-Wielerkopf and are clearing 
portions of a trench on the northern slope which is 
still occupied by the French. On the other hand, 
the Paris official communication declares that while 
the French to the north of the summit have with- 
drawn to the positions they previously occupied, the 
troops on the ridges southeast of the summit and 
farther to the South have conserved about a mile and 
a quarter of conquered ground. 

In Russia and Galicia the fighting seems virtually 
at a standstill. Along the Austro-Italian line an 
Italian infantry attack on the Podgora height, which 
was put down by the Austrians, and a number of 
isolated bombardments, especially one in the Giu- 
dicaria district, have been the only noteworthy oc- 
currences. The Greek public’s uneasiness over the 
possibility of an early extension of Teutonic opera- 
tions to Greek territory is hourly increasing. It is 
expected that Parliament, as soon as it meets, will 
declare martial law in order to muzzle the opposition 
press, which has been mercilessly attacking the 
Government. A press dispatch from Athens says 
that Germany is reported to have informed Greece 
that she hopes to reach Saloniki by Jan. 15, promising 
at the same time to evacuate Greek territory as soon 
as the task is finished. Reports have been current 
during the week that Russian forces have occupied 
the Bulgarian port of Varna on the Black Sea. The 
Russian War Office, however, officially announces 
that ‘‘in the Black Sea our torpedo boats exchanged 
shots with the shore batteries of Varna in the coal 
region. One of our submarines destroyed a sailing 
vessel loaded with coal.’”’ Reports were received on 
Wednesday of the sinking without warning of the 
Japanese liner Yasaka Maru in the Eastern Medit- 
teranean, presumably by an Austrian submarine. 
Our State Department is investigating the incident. 





The Christmas holidays on the London Stock 
Exchange began yesterday (Friday). Business will 
not be resumed until Tuesday morning. Very 
little activity was displayed during the earlier days 
of the week. The announcement of the new 5% 
5-year Treasury bonds, which are conceded to be 
an attractive investment led to realizing on fair- 
sized parcels of other securities, thus giving the 
market an appearance of weakness. Later in the 
week the evidence of this selling movement was less 
pronounced. The withdrawal of the British troops 
from the Anzac and Suvia districts of the Gallipoli 
Peninsula did not exert any specific influence on 
the price level. On the other hand, a good impres- 
sion .was created by the publication of a manifesto, 
signed by prominent English financial and banking 
interests, showing the necessity of the strictest 
economy on the part of all classes in order to provide 
Britain with the funds with which to win the war. 
Much gratification was expressed when the announce- 
ment was made before the close of business on the 
Exchange on Thursday, that the Government had 
ruled in regard to American and Canadian securities 
offered under the Treasury’s mobilization scheme, 
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be made through the Stock Exchange, the Govern- 
ment paying the {members of the Exchange their 
commission. The membership Committee of the 
Stock Exchange on Wednesday adopted a new 
rule, which is subject to confirmation by the Ex- 
change at a meeting to be held next Wednesday, 
declaring that “a candidate of German or Austro- 
Hungarian birth is ineligible to membership.” 





The London “Gazette,” the official Government 
organ, published on Thursday the details of the 
British Chancellor’s plan for purchasing and borrow- 
ing American and Canadian securities. A memo- 
randum which accompanied the Treasury state- 
ment declares that no purely sterling securities 
will be accepted and that it is essential that all 
securities tendered be expressed in United States 
or Canadian currency, or if expressed in sterling 
that they shall be convertible at the holder’s option 
into dollar securities. No bonds will be accepted 
on which interest has not been regularly paid since 
the date of issue, and no stock will be accepted unless 
a dividend of 3% or over has been regularly paid 
on it since January 1 1913. All securities tendered 
must be supported by a statement of a banker or 
other responsible party that they have remained in 
the physical possession of the holder in the United 
Kingdom since September 30 1 14. Subject to 
these conditions the following will be acceptable : 

Any securities quoted on the London Stock Exchange. 

United States Government bonds. 

United States State or municipal bonds. 

Securities of United States railway or public utility com- 
panies. 

Canadian Government, provincial and municipal bonds 
and Canadian railway securities. 


Extreme care is to be taken that the Government 
is not imposed upon. Bonds and stocks of industrial 
corporations, it is stated, will not as a rule be ac- 
ceptable, “‘except in the case of large corporations, 
such as the United States Steel Corporation, &c.”’ 
A feature designed to remove Stock Exchange oppo- 
sition is the provision that all lists totalling less than 
$25,000, except in the case of insurance and trust 
companies, must be submitted to a member of the 
Stock Exchange, whose commission will be paid by 
the Treasury. As it will be impossible for the Treas- 
ury to accept more than a limited amount of securi- 
ties under this scheme for the present, it is announced 
that the invitation may be temporarily withdrawn 
at any time. 

Reginald McKenna, Chancellor of the Exchequer, 
was asked in Parliament on Tuesday night when he 
expected to be in a position to receive such securities. 
He simply referred to the memorandum already is- 
sued, and to further particulars in the ‘‘Gazette.”’ 
The London ‘‘Times” in an editorial calls for a modi- 
fication of the Government proposal to pay a bonus 
of 244% when loan securities are sold by the Govern- 
ment. The ‘‘Times” suggests that this might be 
insufficient to compensate for a possible fall in price, 
and asks for a return to the proposal, which, it is 
understood, the Government made in the first in- 
stance, to insurance companies. This proposal was 
that in addition to a bonus the Treasury should offer 
as a minimum price, if sale should become necessary, 
the market value on the day the securities were 
handed over on the loan. 
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In furtherance of the thrift campaign, a mani- 
festo signed by eighteen bankers and well-known 
business men was published throughout the United 
Kingdom on Wednesday, drawing attention to the 
financial assistance that the Government will re- 
quire to enable it to end the war successfully. It is 
shown in the bankers’ statement that in the current 
calendar year the British people will have spent 
$6,500,000,000 on war and government. Next year 
$9,000,000,000 will be required. “To raise this 
sum,” to quote the document, “‘is a stupendous task 
which will try the mettle of the nation as it has not 
been tried in a hundred years. The task demands 
the strenuous co-operation of every man, woman, 
youth and maiden—that the nation’s energies be 
concentrated on the production of really essential 
things, that the production of all non-essentials be 
wholly stopped. The nation must avoid the con- 
sumption of all non-essentials and even restrict the 
consumption of essentials to the limits of efficiency. 
Individuals possessing securities marketable abroad 
must sell them to pay for goods and munitions, for 
which no other means of payment can be provided. 
Only by all classes adding to and carefully husband- 
ing their income, by selling foreign securities, by 
creating foreign credits, will it be possible to provide 
the vast sum needed by the nation and its Allies.” 

In reviewing the progress of the war, the manifesto 
maintains that Germany’s hope of victory depended 
upon a short, swift war, and that this hope has been 
dispelled. It then continues: 


‘*As this is a time of great national danger, it isim- 
perative that every citizen realize the vastness of the 
work Great Britain has to perform. 

“In a long war success depends mainly upon the 
respective financial resources of the combatants and 
the consequent power of one of them to maintain or 
add to its fighting strength while the others are de- 
clining. 

“It is not in doubt that the Allies financial re- 
sources, when fully mobilized and wisely controlled, 
will be vastly greater than the enemy’s. 

“The Allies’ success in defeating the enemy’s 
efforts to cripple them in men, munitions and money 
before they could assemble their full strength has 
now brought the war near to its final stage. 

“Indeed, only one thing is now needed to command 
victory, namely, to provide all the money needed to 
support the vast armies of new men and pay for the 
vast quantities of arms and munitions being manufac- 
tured in all parts of the world. 

“The task of finding the greater part of the im- 
mense sums of money needed by the Allies is the 
especial duty of the British people, for they in par- 
ticular possess the necessary financial resources. 
Their manufacturing power is unreduced by invasion, 
their cities undestroyed, their ports not shut off. 

“The income of the British people has been main- 
tained at a high level. Exports, though not so great 
as before the war, are greater than in 1909. The in- 
come from capital invested abroad has been reduced 
but little, the earnings of shipping are greater than 
ever, and the factories are working full time. 

“Moreover, the effect upon production of the great 
army’s mobilization has been largely neutralized by 
the more vigorous and effective work of the civilian 
population, particularly the women. The average 
individual income is much in excess of any total 
heretofore reached.” 





The war has already cost Europe, Deputy Jules 
Roche told the French Chamber of Deputies last 
week, 194,000,000,000 francs ($38,800,000,000). Of 
this huge total France’s share has been 26,000,000 ,000 
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francs ($5,200,000,000), while her enemies have spent 
47 ,000,000,000 francs ($9,400,000,000). These fig- 
ures were mentioned in the course of debate on the 
Finance Minister’s bill asking a three months’ credit 
on the budget account for the first semester of 1916. 
The credit was granted with but one dissenting vote. 
M. Ribot, the Minister of Finance, said that the ex- 
penditures for France at the beginning of the war 
had been $300,000,000 a month, but that they had 
increased to $420,000,000 a month. He mentioned 
the recent French national loan, and said that sub- 
scriptions to this loan from London alone amounted 
to $120,000,000. He could give no final total figures 
of the results of the loan yet, but he could say that 
the country had responded to the call, and never 
had there been so large a number of subscribers. 
The loan was made from French savings, he de- 
clared, the subscriptions were sincere, and specula- 
tion played no part in it. Up to Dec. 20 the sub- 
scriptions to the loan had reached 14,274,000,000 
francs ($2,854,800,000). It is estimated that the 
number of individual subscriptions will exceed 
2,000,000. Paris bankers who have been inter- 
viewed are said by cable correspondents to agree 
upon the following estimates in analysis of the loan: 

The total of short term Treasury notes converted 
amounts to 5,000,000,000 francs ($1,000,000,000). 
The longer term notes yielded 2,000,000,000 ($400,- 
000,000). The cash subscribed amounted to be- 
tween 2,000,000,000 ($400,000,000) and 2,500,- 
000,000 ($500,000,000), and the converted rentes 
to 2,000,000,000 ($400,000,000). It is thought 
that half of the short term notes submitted will be 
rebought by the same investors in the first few 
months of 1916. 

The foreign subscriptions, those from England 
excluded, totalled 135,000,000 francs ($27,000,000), 
made up of 50,000,000 francs ($10,000,000) from 
Switzerland, 50,000,000 francs from Holland and a 
few million francs each from Spain, the United States 
and Italy. The Swiss correspondents of Paris 
bankers report that a few German and Austrian 
subscriptions have been received at Swiss banks. 
It is understood that London’s subscriptions are 
included in the official total. 

A comparison of the statements of the Bank of 
France under the dates of December 9 and Decem- 
ber 16 is taken to indicate that the cash submitted 
shows, roughly, a gain of 2,200,000,000 francs 
($440,000,000.) 





The German Reichstag on Tuesday adopted the 
credit of 10,000,000,000 marks that had been asked 
by the Government, the Socialist minority of 19 
opposing the vote. The Government’s war taxa- 
tion bill passed its second and third readings on the 
same day. In explaining the necessity for new 
forms of revenue, Dr. Helfferich, the German Minis- 
ter of Finance, denied that the Government had 
adopted the loan method of financing the war as 
a definite principle. He explained that German 
financial experts were convinced from the beginning 
that the so-called British system of financing the 
war by immediate taxation could not succeed. 
But this did not mean that the taxation screw should 
not be tightened during the war. The Government 
had only wished to spare the people increased taxa- 
tion so long as there was no compelling necessity 
for it, and was determined to refrain from higher 
taxes so long as the ordinary budget could be bal- 
anced without them. Hitherto the Government 
had been successful in this, owing to the fact that 
the war expenditures had been carried in the extra- 





ordinary budget. The budget of the first war year, 
he stated, had shown a surplus of 220,000,000 marks, 
and the present budget year would close either 
without a deficit or with a very modest deficit. 
The drafting of the budget of 1916-17 will, however, 
be extraordinarily difficult, said Dr. Helfferich. 
“This budget cannot be balanced without new 
revenues. You may, therefore, reckon for 1916-17 
not only a war profit tax in the final form, but other 
tax proposals now being worked out will be sub- 
mitted to you. Our financial policy during the 
war is not a hand-to-mouth one,” the Secretary 
said during the course of his address, ‘“‘but it is 
based on a sober and cool consideration of all the 
facts and possibilities, and particularly on the 
demand that the productive energy of the German 
nation shall be maintained as efficiently as possible 
during the war. When the necessity behooves, 
however, we too must dig down into our pockets, 
and German capital must then produce money, not 
for 5% loans, but in the form of taxes bearing no 
interest.”’ 





Official bank rates at the leading European centers 
remain at 5% in London, Paris, Berlin, Vienna and 
Copenhagen. In Italy, Norway, Sweden and Por- 
tugal the rate is 544%, in Russia 6%, and in Switzer- 
land, Holland and Spain 444%. The open market 
rate in London for short and three months’ bills 
closed at 544%, which is unchanged for the week. 
Money at the British center is still quoted at 4@44%% 
for day-to-day funds. For Berlin a 414% private 
bank rate still is reported, but otherwise the open 
rates at the Continental centers are nominal, being, 
as has been the case since the war began, based on 
negotiations governed by the official bank rates. 





Despite quite active sales of gold for America 
during the week, the Bank of England reports in its 
current statement an increase in its gold and bullion 
item of £809,952. Notwithstanding this increase, 
the reserve, as a result of an expansion in note cir- 
culation of £831,000, decreased £21,000, and the 
proportion of reserve to liabilities is now 22.68%, 
against 23.55% last week. Public deposits increased 
£998,000; other deposits, representing in some 
measure the proceeds of loans, increased £4,564,000, 
while the loan item (other securities) increased 
£5,585,000. The Bank now holds in gold £51,091, 
134, which compares with £70,378,404 at this date 
last year and £33,098,465 in 1913. The reserve 
aggregates £34,443,000, against £52,608,000 and 
£22,187,000 one and two years ago, respectively. 
The loans show a total of £102,450,000. One year 
ago the amount was £103,293,000 and two years ago 
£35,930,000. The Bank reports the amount of cur- 
rency notes outstanding as of Dec. 18 as £91,594,775, 
against £88,591,700 the week preceding. The 
amount of gold held for the redemption of such 
notes remains at £28,500,000. Our special corres- 
pondent furnishes the following details by cable of the 
gold movement into and out of the Bank for the bank 
week: Inflow, £2,266,000 (of which £2,169,000 bar 
gold bought in the open market and £97,000 net 
received from the interior of Great Britain); outflow, 
£1,456 ,000 (of which £470,000 exported to the United 
States, £93,000 to Canada, £125,000 to South 
America, £250,000 to Spain, £218,000 to other con- 
tinental points, £200,000 earmarked Egypt and 
£100,000 to other foreign points). We add a tabular 
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statement ¢omparing for the last five years the 
different items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1915. 1914. — 1912. 1911. 


Dec. 22. Dec. 23. Dec. 25. Dec. 27. 
£ £ £ £ £ 
Citeulation_.......... 35,097,000 36,220,000 29,361,000 29,272,565 29,192,790 
Public deposits._....- 53,134,000 37,458,000 9,421,000 12,435,572 16,330,809 
Other deposits... _..- 98,733,000 115,405,000 42,072,000 39,059,033 44,791,819 


Government securities. 32,840,000 14,805,000 11,199,000 13,034,568 15,271,183 
Other securities. _-.-.... 102,450,000 103,293,000 35,930,000 36,781,501 41,914,475 
Reserve notes and coin. 34,443,000 52,608,000 22,187,000 19,506,002 21,695,372 
Coin and bullion... --- 51,091,134 70,378,404 33,098,465 30,328,567 32,438,162 
Proportion of reserve to 

EO wocdecnase 22.70% 


5% 


34.41% 
5% 


43.07% 
5% 


37.85% 
5% 


35.48% 
4% 





The Bank of France continues to add to its gold 
supply, this week’s increase being 44,164,000 frances. 
Silver holdings were reduced 5,441,000 franes, note 
circulation showed a contraction of 248,392,000 
francs, and general deposits decreased 180,961,000 
francs. ‘Treasury deposits indicated the sensational 
decline of 1,873,914,000 francs. Discounts increased 
18,644,000 frances and the Bank’s advances increased 
11,009,000 francs. The gold holdings, which again 
are at anew high level, aggregate 5,070,464,000, 
against 4,492,789,000 francs as reported to the 
French Chamber of Deputies last December, and 
3,514,900,000 francs the 1913 figures. The note 
circulation aggregates 13,201,108,000 francs, against 
9,986,041,000 francs in December last and 5,731,- 
551,290 francs in 1913. Silver stocks aggregate 
352,259,000 francs, against 625,325,000 in 1914 
and 640,075,000 frances in 1913. General deposits 
total 2,033,139,000 francs against only 947,- 
571,861 frances in 1914 and 575,324,735 franes in 
1913. Discounts are 2,231,244,000 francs. One 
year ago they were 2,454,280,425 francs and two 
years ago 1,525,137,274 francs. Treasury deposits 
are 362,786,000 franes against 382,561,817 franes in 
1914 and 403,358,906 francs in 1913. As already 
noted, the 1914 comparisons of gold holdings and 
note circulation are those reported to the French 
Chamber of Deputies last December. The other 
items are those of July 30 1914, which was the date 
of the last statement published at the commencement 
of the war until Feb. 4 1915. 





The latest return of the German Imperial Bank 
received by cable is that of Dec. 15. Comparing 
with the week preceding, it registers an increase of 
1,571,000 marks in gold holdings but a decrease 
of 134,876,000 marks in the cash items, which in- 
cludes Treasury certificates and notes of other banks 
in addition to gold and silver. Loans register an in- 
crease of 1,062,000 marks, discounts the large expan- 
sion of 283,511,000 marks, circulation an increase of 
58,891,000 marks and deposits an increase of 98,- 
457,000 marks. The gold holdings of the Reichsbank 
aggregate 2,437,778,000 marks against 2,052,000,000 
marks in 1914 and 1,208,720,000 marks in 1913. 
Combining:loans and discounts we have a total of 
4,705,184,000 marks. In 1914 they amounted to 
2,135,220,000 marks, while in 1913, a normal year, 
they were only 948,140,000 marks. Note circulation 
aggregates 6,059,813,000 marks; one year ago the 
total was 4,275,320,000 marks, and in 1913 it was 
1,929 ,480,000 marks. 





The advances in time money rates that we recorded 
a week ago have been maintained. Lenders, how- 
ever, have not advanced their views further. De- 
mand loans on Stock Exchange collateral have like- 
wise remained without important alterations. There 





is naturally some accumulation in the banks in 
preparation for the New Year dividend ‘and interest 
disbursements. These, however, are entirely sea- 
sonal and will gradually return in due course to the 
banks after they have been distributed. On the 
other hand, there is increasingly evident a demand 
for loans connected with the financing of the return 
of foreign-held American securities to this center. 
This is proving a constant drain on the resources 
of the banks and is causing some of the local institu- 
tions to exercise much greater caution than they have 
heretofore been doing in entering long-term commit- 
ments. To-day being a holiday, this week’s state- 
ment of the New York Clearing House was published 
yesterday. It showed an increase of $21,587,000 in 
the loan item following an increase of $28,066,000 
the week preceding, and of $24,345,000 the week 
before that. There have been very heavy arrivals 
of securities this week, a large share of which have 
undoubtedly gone to the banks as collateral The 
loan item is now $3,211,857,000, against only $2,- 
179,097,000 a year ago. It is becoming quite 
obvious that the proposal of the British Treasury 
to mobilize American securities held in Britain 
is to become an important factor as affecting sup- 
plies of funds in this country. The effect will 
necessarily be very much the same whether these 
securities are sold outright to New York or are 
merely utilized by the British Treasu y through 
intermediaries as collateral for credits in this coun- 
try. In the one instance the American buyers 
of the securities would pledge them with the banks 
as security for loans; in the latter instance the 
credits would be established for foreign account 
to be drawn against. As this movement is to 
become an active one in the near future, its in- 
fluence is already receiving careful consideration 
among local bank officers. The Bank statement 
showed an increase of $7,877,000 in demand deposits 
and of $2,234,000 in time deposits. Reserves in 
“own vaults” decreased for the week $17,887,000 
to $485,263,000. A year ago the total amount in 
“own vaults” was $328,416,000. Reserves in Fed- 
eral Reserve banks this week increased $1,245,000 to 
$162,506,000, and reserve in other depositaries in- 
creased $4,456,000 to $59,697,000. Thus the net 
result in the aggregate reserve was a decrease of 
$12,186,000. Reserve requirements were increased 
$779,800. Thus the surplus reserve decreased $12,- 
965,800 and now stands at $145,892,440, against 
$117,121,200 last year. The bank statement in 
greater detail appears on a subsequent page of this 
issue of the “Chronicle.” It is announced that the 
British and French loan commissioners will jointly 
call for the payment on Jan. 4 1916 of an additional 
15% of the original deposit. This installment calls 
for about $72,000,000 and brings the total up to 
75%, or, in round numbers, $360,000,000. 
Referring to money rates in detail, demand loans 
on Monday and Tuesday were quoted 134@2%, with 
renewals at the higher figure. During the remainder 
of the week 134% was still named as the low figure 
each day and 2% the ruling rate. The highest rates 
on Wednesday and Thursday were 214%, but 2% 
was again the maximum figure on Friday. For fixed 
maturities sixty-day funds closed at 2144@24%% (un- 
changed for the week); 244@234% for ninety days 
(unchanged), 234@3% for four and five months (un- 
changed), and 3% for six months (unchanged). A 
year ago sixty and ninety days funds were quoted 
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34@4%, and later maturities at 334@4%. Com- 
mercial paper evinced rather more activity and rates 
of last week were firmly maintained, namely, 3@ 
34%% for sixty and ninety day endorsed bills re- 
ceivable and six months single names of choice 
character. Names not so well known still require 
as high as 344%. Bankers’ acceptances remain at 
2% for sixty and 214% for ninety-day maturities. 
No changes have been reported this week in the 
posted rates at the Federal Reserve banks. 


FEDERAL RESERVE BANK DISCOUNT RATES. 
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OF 
REDISCOUNTS. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16. 





In sterling exchange circles there has been a 
better movement this week. Some degree of irregu- 
larity developed towards the close, but the general 
trend of quotations, taking the week as a whole, 
was upward. The sterling exchange situation may, 
it is believed, now be considered to be well in hand. 
Securities still are arriving in substantial amount 
from across the Atlantic. Aside from the plan of the 
British Government to mobilize British-owned Ameri- 
can securities, other negotiations are in progress that 
promise a demand for remittances for some time to 
come. As an instance it may be mentioned that 
local bankers, Messrs. Kuhn, Loeb & Co., have 
completed negotiations for the acquisition in Paris 
for the account of the Southern Pacific Co. of bonds 
of the Central Pacific Ry. issued as a 4% 35-year 
European loan of 1911. Of this loan approximately 
250,000,000 francs ($50,000,000) are outstanding in 
France. With the current discount on francs, the 
transaction is a correspondingly profitable one for 
the Southern Pacific to undertake. It is understood 
that a substantial part of the loan in question has 
already been accumulated by French bankers. 
Efforts are to be made to obtain the entire amount 
at an early date. It is stated that the New York 
bankers in question are negotiating also for the pur- 
chase of a large issue of St. Paul bonds that are 
held in France, a not inconsiderable part of which, 
it is understood, is held as collateral by J. P. Morgan 
& Co. for a loan to the Rothschilds of Paris. As to 
the purchase or borrowing of British-owned American 
securities under the Chancellor of the Exchequer’s 
plan, there are indications that this will not be 
resorted to in a wholesale way at present, but will be 
utilized as a reserve force. Suggestions have been 
made to the British Treasury that in addition to 
purchasing American bonds and stocks for the pur- 
pose of regulating the exchanges, the Govern- 
ment itself should operate directly in the exchange 
market. Hitherto the Government authorities have 
hesitated to do anything that may be construed as 





speculating, but London correspondents intimate 
it is possible that new arguments have been advanced 
and may prevail. This idea is not new on this side, 
bankers having suggested, for instance, that if the 
proceeds of the $50,000,000 credits of the London 
banks were used as a fund for buying and selling 
exchange under scientific guidance, that it would be 
much more effective than if its own mere weight were 
used as an offset to the large trade balance. Mean- 
while, direct sales of American securities by English 
holders are being encouraged, provided that 
the proceeds are to be promptly reinvested in 
British securities. While the export move- 
ment of merchandise is continuing on an 
active scale, it is encouraging to note that 
the import movement is likewise improving. 

Thus we are experiencing, so far as the foreign 
exchanges are concerned, a rush of imports as a 
partial offset to the overwhelming exports, the im- 
portations including merchandise, securities and gold. 
Last week’s so-called trade balance—or in other words 
the excess of exports over all imports—through the 
thirteen principal customs districts for the week 
ending Dec. 18, was $51,737,092, comparing with 
a balance of $60,350,401 the week preceding. The 
week’s exports were $84,939,437 and the imports 
were $33,202,345. The gold arrivals this week have 
aggregated $6,950,000. Of this amount $3,450,000 
arrived from London on the steamer St. Paul on 
Monday; $2,500,000 on the steamer California on 
Tuesday, also from London; and $1,000,000 was 
imported from Cuba. 

Compared with Friday of last week, sterling ex- 
change on Saturday was practically unchanged; 
trading was very quiet with quotations more or less 
nominal, at 4 71 15-16@4 72 for demand, 4 72 11-16 
@A 7234 for cable transfers and 4 687%@4 69 for 
sixty days. On Monday the market was firm and 
active in consequence of renewed selling of American 
securities for foreign account and the arrival of gold 
shipments from London; demand bills advanced to 
4 71 15-16@4 72 5-16, cable transfers to 4 7234@ 
473% and sixty days to 469@4 6914. Following 
a quiet opening, further strength developed on Tues- 
day, bringing sterling quotations up to 4724%@ 
4 7234 for demand, 4 73@4 73% for cable transfers 
and 4 6914@4 69) for sixty days. On Wednesday 
rates touched the highest level reached since the low 
record of 4 50 established in September; cable trans- 
fers went as high as 4 7334@4 74, demand at 4 7254 
@4 73 3-16 and sixty days 4 69144@4 6934; con- 
tinued European selling of Americans, additional gold 
imports and operations connected with the $50,000,- 
000 British bank loan were among the chief factors 
for the rise, although at the close an easier tone be- 
came evident as a result of speculative selling. 
Business was extremely dull on Thursday, being of 
a pre-holiday character and at times almost at a 
standstill; rates held steady, but slightly under the 
previous day’s high point, with the range 4 7234@ 
4 72% for demand, 4 7354@4 7334 for cable trans- 
fers and 46914 @ 4 6934 for sixty days. On Friday 
the market ruled irregular and inactive, with demand 
at 4 72 11-16@4 7234, cable transfers 4 73 9-16@ 
47354 and sixty days 4 6954@4 6934. Closing 
quotations were 4 6934 for sixty days, 4 72 11-16@ 
4 7234 for demand and 4 73 9-16@4 73% for cable 
transfers. Commercial on banks closed at 4 68@ 
4 6814, documents for payment finished at 4 68@ 
4 6814 and seven-day grain bills at 47134. Cotton 
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for payment closed at 4 7214@4 723%; grain for 
payment at 4 7214@4 723%. 





The Continental exchanges have as a rule been 
well maintained. Sterling checks in Paris finished 
at 27.70 francs. Bankers’ New York checks on 
Paris closed at 585 and cable transfers at 5 84, 
comparing with 5 86 and 5 8414, respectively, a 
week ago. Bankers’ sight drafts on Berlin closed 
at 7674, against 7654 a week ago, and cable transfers 
at 76 15-16, against 7634. Austrian kronen, sight, 
finished at 13.30, against 13.20 last week. Swiss ex- 
change has ruled firmer, bankers’ sight finishing at 
5 27 and bankers’ cables at 5 26, against 5 28 and 
5 27. Bankers’ sight on Amsterdam finished at 
43 3-16, cables at 43 7-16 and commercial sight at 
4274@43, against 4314, 4334 and 4314 a week ago. 
Italian lire are 6 58 and 6 57 for sight and cables, 
against 6 57 and 6 56. Greek exchange still remains 
on the basis of 51514 for checks. Copenhagen 
checks are 27 40, against 27 70 last week, and de- 
mand bills on Norway and Sweden are 27 70, 
against 2805. Russian rubles are 314@31%4, 
against 3134 last week. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $3,171,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 24. 
Their receipts from the interior have aggregated 
$6,176,000, while the shipments have reached 
$9,347,000. Adding the Sub-Treasury operations 
and the gold imports, which together occasioned a 
gain of $1,394,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a loss of $1,777,000, 
as follows: : 





Week ending December 24. Into 
Banks. 


Out of 
Banks. 


Net Change in 
Bank Holdings. 





$6,176,000| $9,347,000 Loss $3,171,000 
28,516,000] 27,122,000 Gain — 1/394,000 


$34,692,000! $36,469,000 Loss $1,777,000 


The following table indicates the amount of bullion 
in the principal European banks: 


Banks’ interior movement-_--_-_- ~~... 
Sub-Treas. oper. and gold imports... 























Dec. 23 1915. Dec, 24 1914 
Banks of 
Gold. Silver. Total. Gold, Stlver. Total. 
£ £ £ £ £ £ 

England.-_| 51,091,134) -....--- 51,091,134) 70,378,404) -_..-.--. 70,378 404 
France - . .|202,818,560|) 14,090,360'216 ,908,920|165,901,000 14,041,000'179,942,000 
Germany .|121,888,400| 1,850,000)123,738,400/103,774,050 2,064 ,000/105 ,838 ,050 
Russia .._/173,891,000| 2,855,000/176,746,000|176,540,000 4,348,000180,888 ,000 
Aus. Hunc} 51,578,000) 12,140,000) 63,718,000) 51,578,000; 12,140,000; 63,718,000 
Spain 34,406,000 bey 000)| 64,523,000) 22,837,000) 28,253,000) 51,090,000 


17, ,’ 
27,000) 49,678,000) 47,007,000, 2,621,000) 49,628,000 


Italy... --|*45.251,000| 4,427, ,007, 
334,700, 35,393,700) 16,302,000 


Netherl'ds| 35,059,000 


"132:200| 16/434/200 
Nat.Belgh| 15,380,000 600, 





Switz"land| 9.949.200; __...__- 9.949.200; 9,504,800, ________ 9,504,800 
Sweden ..| 6.297.000 _._.___- 6,297,000, 5,798,000, __.--__- 5,798,000 
Denmark| +5:917,000| —~ 247,000! 6,164,000, 4'276,000 











Norway ..| 3,659,000) 
= 


Tot. week|757,185,294 66,661,060/823,846 ,354/691,637,254| 64,449,200'756,086,454 
Prev. week'753 968,332 66,738 ,2001820,706 ,532'692,282,251| 64,498 ,9501756,781,201 


c July 30 1914 in both years. h Aug. 6 1914 in both years. * Oct. 20. t Oct. 30 


























NEW PHASES OF THE EUROPEAN WAR. 


It has been frankly recognized by both sides that 
the conclusion of the Balkan campaign, with the 
complete crushing of Serbia by the Bulgarian and 
Teutonic armies, and the refusal of Greece to join 
the Western Allies, and the failure of the Allies to 
relieve the Serbians in time, has brought to a close 
a distinct chapter of the European conflict. That 
the honors of war rest wholly with the Teutonic 
allies is freely admitted, even at London and Paris. 
Such conclusions leave the question open, whether 
the next chapter is to be made up of negotiations for 
peace or of mere desultory continuance of warfare 
on the same lines as before, or of a change in methods, 








plans and program by the belligerents who have had 
the worst of the campaign just closed. 

It is already tolerably certain which of the three 
courses of action is to be pursued on this occasion. 
The contrast of the Teutonic achievements in the 
past six months with the results which followed 
similar campaigns in Napoleon’s day, is very strik- 
ing. That brilliant strategist, in the years of his 
great successes, invariably managed, as a culmina- 
tion to a campaign resembling the recent German in- 
vasion of Russia and Serbia, to surround a powerful 
hostile army and force its surrender, or to occupy 
the capital of a powerful hostile country. Austria’s 
main army surrendered at Ulm in 1805; Austerlitz 
next placed Vienna in Napoleon’s power, and Austria 
had no alternative but to sue for peace. In 1806 
Prussia was defeated at Jena and Auerstadt; Berlin 
and Hamburg were occupied by the French, and 
Prussia had to ask for terms. Russia followed suit 
in her treaty at Tilsit with Napoleon, in 1807. 

It is entirely probable that the German General 
Staff expected some such results this year, especially 
with the demoralization of the Russian campaign 
and the acknowledged failure of the British expedi- 
tion to Gallipoli. But there have been no signs of 
any such outcome, and, in fact, there was no strategic 
reason for it. No great Allied army has been de- 
stroyed or captured. No Allied capital, except in 
the small State of Serbia, has been occupied 
by the enemy. The English and French Govern- 
ments are as firm as they have been at any previous 
time in asserting that no application for peace could 
possibly be made except on their own terms, and the 
German Chancellor confined his recent discussion of 
the peace outlook to complaint that the Allies, 
though beaten, have obstinately refused to admit 
the fact and ask for peace. But this simply means 
that, in the larger sense, the Allies are not beaten— 
certainly not after the fashion in which the members 
of the European Coalition were brought to their knees 
in the Napoleonic campaigns. 

While refusing to admit that the German victories 
on the Eastern and Southeastern fronts have been 
decisive, the signs of the moment are unmistakable 
that the allied Governments—England especially— 
are entering on a new and altered program. The 
recent conference of war department officers and 
commanders at Paris was strongly suggestive of such 
revision of methods. This incident has been quickly 
followed in England’s case by two notable moves; the 
recall of Sir John French from the command of the 
English armies on the western front and the with- 
drawal of England’s troops from the Dardanelles 
campaign. 

The recall of Sir John French, and his replacement 
by his most active and distinguished subordinate 
commander, Sir Douglas Haig, is the first important 
change thus far made in the English command. 
Much earlier in the war, similar changes were made in 
the German chief command after the reverse of the 
Marne, and in the Russian chief command after the 
defeat in the Carpathians—not to mention the 
almost complete reorganization of division comman- 
ders in the French army by Joffre in the early 
months of fighting. But the English command had 
all along remained as it was at the outset of the war. 
This was partly due, perhaps, to the lethargy of the 
English Administration, but also to the admittedly 
brilliant services of Sir John French in the trying 
days of the retreat from the Marne. That was a 
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task to which French, a dashing cavalry commander 
but with resolute staying powers, trained in handling 
the relatively small forces of the Boer War against a 
powerful initiative by the enemy, was peculiarly 
suited. 

But the same general’s shortcomings, when the 
trench fighting began under the new conditions of 
warfare, gradually but forcibly came to light. His 
efficiency became obviously less as the size of his 
army increased. The absence of a complete grasp 
of the situation was painfully shown by the repeated 
lack of proper reserves to support a bold initiative 
of one division in actions like those of Neuve Chap- 
elle and Loos. The often-cited contrast between 
McClellan and Grant was forcibly brought to mind. 
McClellan, a thoroughly educated soldier of high 
organizing power, was slow to move, always watching 
a single point of a widely distributed action—fre- 
quently to the exclusion of all other points—and for 
that very reason constantly neglectful of providing 
proper support to a threatened portion of his line. 
Of Grant it was a common saying by his subordinate 
generals that whenever their command got into a 
tight place during action, they were sure that re- 
serves would be moved up to support them. The 
qualities which McClellan lacked and which Grant 
possessed appear in large degree to have been also 
the qualities wanting in General French. In par- 
ticular, the recent enormous sacrifice of life in the 
attack on strategic points—a sacrifice simply caused 
by the fact that the action was badly planned, that 
its unexpected incidents were badly foreseen, and 
that the attacking troops in the moment of their 
stress were badly supported—made the change in- 
evitable. 

It of course remains to be determined what can 
actually be expected as a result of such a change. 
Our own experiments with generals in the Civil War 
filled a long chapter. McClellan was replaced by 
Burnside, Burnside by Hooker, Hooker by Meade; 
yet the problem was not solved. The result was a 
series of defeats until Meade won at Gettysburg, and 
even there the General’s failure to follow up his de- 
cisive victory disclosed a fatally weak point. A whole 
year was occupied in these experiments; yet the 
longer outcome was decisive. 

Much necessarily depends on the new plan of cam- 
paign. Abandonment of the Gallipoli Peninsula 
was logically necessitated by the general admission, 
not only that the enterprise had failed, but that under 
existing conditions it had been foredoomed to failure. 
As usual, there is much dispute over the cause. The 
expedition was sent out too late; time was wasted in 
trying to force the Dardanelles with the fleet alone; 
the plan for a land invasion became public long enough 
ahead to enable the Turks to make abundant prepa- 
rations; Greece, which had been expected to co-oper- 
ate, had refused to join; the total Allied forces were 
too small. Any or all of these explanations may be 
reasonable; the fact of failure remains. 

When the question arose, probably at the time of 
Kitchener’s recent visit to the Southeast, as to 
whether it was worth while to continue the experi- 
ment, the facts were manifest that the maintenance 
of the Allied forces in the Balkans and the effective 
defence of Suez and Egypt were far moreimportant 
at the moment, and that aggressive operations in 
the Balkan field were at least a possibility. The 
analogy with the Spanish campaign of 1809 recurs 
to mind. The English expedition into Spain, to 





oppose the invasion ‘of }Napoleon’s ‘Marshals, met 
with disaster, and the British troops were driven to 
their ships. Yet the general enterprise was not aban- 
doned, and renewal of the Spanish campaign under 
command of Wellesley led to results of the very first 
importance. 

In England’s case, some light is thrown on the 
purposes of the war by the call for a millionmore 
enlisted men, sanctioned this week by Parliament. 
This means, fon one thing, that equipment, artillery 
and munitions are now at last beginning to be suffi- 
cient. It is notorious that the new English troops 
have hitherto been held back from active service 
through the absence of such equipment. They are 
at least certain to enter the next campaign under 
much more advantageous circumstances. Since the 
Russians also should be reorganized and re-equipped 
by the time the active campaign begins again on the 
western front, it is not improbable that the real con- 
flict will once more converge on the original lines of 
battle. 

The German armies also will be concentrating their 

resources. It is scarcely probable that. the German 
General Staff will imitate Napoleon’s blunder of 
1812, when he dispersed his forces in the Russian 
and Spanish campaigns, giving further scope to acci- 
dent, and abundant opportunity for an enemy with 
increased forces to strike the divided French armies 
in detail. If the Allies concentrate on the western 
and eastern front of Central Europe, Germany must 
do the same, regardless of such attractive and dra- 
matic possibilities as the capture of Egypt or the 
Suez Canal. 
__As for the interference of outside parties to bring 
about”peace, it is impossible to forget that similar 
urgent efforts, from similar sources, were made after 
the Union reverses of 1862 in our Civil War and after 
the Allied disasters of 1809. Looked at in historical 
retrospect, it is evident to-day that peace, if con- 
cluded at the moment on either occasion, would have 
been fully indecisive, merely leaving the situation 
open to renewal of the conflict when the antagonists 
had got their breath again. 








BRINGING FARM PRODUCE TO THE 
CONSUMER. 

Along a large portion of the coast of New Jersey 
is a line of bays, separated from the Atlantic by strips 
of sand. The State has now opened up links which 
join these and make an inland waterway of six feet 
minimum depth, extending from Cape May north 
for over 100 miles to Bay Head, where the inland 
water comes to an end, and during the past season a 
boat line, using this interior way as far as available, 
has been operated between Atlantic City and this 
port, carrying considerable produce. A conference 
was lately held in the office of the Borough President 
here, in the hope of improving the conditions for 
getting the produce of Southern New Jersey farming . 
districts to the city market by this method. 

The thought was that this inland line might be 
used for assembling produce at some central point (as 
Atlantic City) from which additional boat service 
could take it up. It will at once occur to mind that 
farm produce, especially of the perishable kinds, 
needs rail rather than water carriage, over any con- 
siderable distances, and this was brought out dis- 
tinctly at the conference... Representatives of the 
New Jersey Central road, however, said that the 
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carriers would undoubtedly co-operate in any prac- 
tical method of raising the productive capacity of the 
State and would build feeders and terminals for 
inland water points. The head of the State Board 
of Commerce & Navigation declared that thousands 
of acres in New Jersey are now untilled because of the 
difficulties of reaching market, and he thought 
Atlantic City would be a good central shipping point; 
as meeting the objection that railway terminals here 
are greatly congested, he thought boats could carry 
the assembled produce to our city piers, passing 
around the crowded railway yards. 

Undoubtedly, intensive, intelligent and energetic 
farming is a primary condition to lowering the cost 
of living by having greater abundance; with this 
thought in mind, another reading of the very sug- 
gestive article in the ‘“‘Chronicle” of Sept. 5 1914 
on “How Farming Can be Made to Pay” might be 
appropriate. Here we may say that an apostle of co- 
operation has a project, as yet not beyond the status 
of a prospectus on papev, for developing a colony of 
producers somewhere in Southern New Jersey, and 
that possibly this or some like scheme could be carried 
out in connection with the plan now proposed. Yet, 
when all is said, the situation now is that what abun- 
dance we already have goes largely to waste because 
of the friction and difficulties between grower and 
consumer; the evidence upon this is cumulative, and 
we have cited many instances of it. To begin with, 
the practical question is one of ‘‘assembling,”’ and of 
combined instead of feeble individual action. Upon 
this a lesson may be read in the account given to a 
Montreal journal by the Eastern representative of 
the United Fruit Companies of Nova Scotia, one 
more example of successful co-operative movements, 
the subject being that valuable product, the apple. 

The Annapolis Valley, about four miles wide and 
a hundred long, lies in Nova Scotia next to the Bay 
of Fundy, and (what is of importance) it has a rail 
line traversing its entire length. The 2,000 farmers 
there have combined in small “companies,” one in 
each district, with stations on the railroad. They 
bring their apples to their nearest station, whence 
they go to the chief shipping station at Berwick, near 
the northern end of the “line.” There the apples 
are carefully packed, being kept up to definite stand- 
ards; they are examined by the companies’ own in- 
spectors, independently of the Government, each 
farmer being duly credited. The costs of handling 
are minimized, and are ratably charged to each. 
The costs of shipping and selling are borne out of 
what is known as “the general fund,” made up of 
direct savings on fertilizers and other supplies, bought 
at the best rates and sold to the growers. Halifax 
is the shipping point; the company charters its own 
ships, handling about two-thirds of the entire apple 
crop of the Annapolis district, and in 1913 it did 
a business of two millions at a cost of $14,000. The 
co-operation is carried farther into selling wire 
fencing and other agricultural needs as well as 
phosphates. 

This is the gist of it. It saves wastes by reducing 
friction, introducing directness and substituting a 
central handling and an expert marketing for the 
long-range “commission” through which the grower 
in the Hudson River Valley too often finds that 
crops greatly needed by consumers here must perish 
on the ground. The lesson is plain, and the ob- 
stacles are in sight. It remains for a leader to apply 
the remedy. 








THE EMPLOYEE’S WELFARE—BRINGING 
CAPITAL AND LABOR TOGETHER. 


The Edison and allied companies of this city have 
completed a plan for a sick benefit fund and a service 
annuity, on the basis of sharing the cost equally 
with the employee; the Goodrich Rubber Company 
of Ohio, a much larger concern in number of em- 
ployees, has lately effected a contract for “group” 
insurance, to which the beneficiaries are not to con- 
tribute at all. Details in these and like cases need 
not be given, because it is all so cumulative. The 
process of making some provision for the future needs 
of workers either by group contracts of insurance or 
some other form of service pension or sick benefit 
has been proceeding so rapidly that a mere list of 
the concerns (mostly corporate, since most large 
business begins with or passes into the corporate 
form) which during the past twelve years have 
either completed or have now in serious consideration 
some plan of aid to employees, would doubtless fill 
several pages of small type in the “Chronicle.” 
There is probably no instance in which the employer 
does not contribute, and even when he contributes 
the entire money outlay the employee also con- 
tributes an equivalent in service. These plans are 
not gratuities in any case; the altruism which in- 
spires them is not unmixed with good business 
instinct. The Goodrich Company carefully makes 
this clear, announcing that its plan should not be 
regarded as a gift, and that what it desires to do is 
to give a practical example of co-operation. 

This is part of the working of that great industrial 
solvent and socially-uplifting power, which means, 
in practice as in etymology, working with and to- 
gether. Thus, capital and labor, the two ends of the 
industrial line, are steadily approaching each other, 
after many years of distance and dissension. The 
leaders of organized labor continue to dislike this 
and to strive for wider-embracing and less-thinking 
unionism. It ishardlyfourmonths since a call by the 
joint boards of the railway engineers and firemen 
appeared concurrently with one by Mr. Gompers 
to raise to three millions the number organized in 
important industries. ‘The railroad brotherhoods, 
wherever organized,” said one call, ‘‘are beginning 
to realize that all the Orders must work together in 
their struggle with the railroads in efforts to gain 
shorter hours, higher wages, and better working 
conditions; and further, to counteract the degrading 
effects of abused power of corporate wealth and the 
demoralization resulting from the installation of 
labor-saving machinery such as larger locomotives.” 
Representative committees, general and joint boards 
of adjustment, and officers and conventions (fur- 
ther said this call) have been stunned and bewildered 
by the effects arising from industrial evolution; 
‘fand in the very face of still larger locomotives, with 
yet more labor-displacing machinery and more 
unemployment, these bodies remain stricken and 
helpless.”” Therefore, the call summoned to “dis- 
cuss the formation of that most powerful of labor 
unions, the Industrial Labor Union.” 

From the first stone axe to the largest machine 
of to-day, every tool has been labor-saving, by 
making labor more efficient in production. This 
means and makes for plenty, and plenty means 
larger life, multiplied comforts and luxuries, “shorter 
hours,” and also higher wages, inasmuch as the 
real measure of wage is what it will buy and money 
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is the mere instrument of exchange. Every man, 
high or low and rich or poor, wants “things” and 
gratifications; for himself, he wants abundance; 
this is the first letter in the alphabet of economy and 
common-sense; yet organized labor, bat-eyed, clamors 
for scarcity by demanding more and more of the 
labor of others in return for less and less of its own. 
Those engaged in this process do not perceive that 
if an increasingly large and potent organization were 
an inexhaustible weapon for their end it would be 
one whick all industry can wield, so that if the process 
could go on continuously it would end in a state of 
famine and of struggle for survival. 

Yet the leaders persist. In convention in San 
Francisco, the Federation protests “against any 
weakening” of the Seamen’s Law by attempting to 
slightly mollify it in construction. Leaders placidly 
claim the defeat of the new constitution here as 
an evidence of the power of labor when standing 
together, and they talk of a new party here with 
the single plank and purpose of punishing Mayor 
Mitchel and Comptroller Prendergast for their lack 
of friendliness to labor. How far these leaders are 
ignorant of the first principles of political economy, 
whether they think those can be successfully defied, 
and whether they have convinced themselves that 
they are leading their submissive followers to a 
state of content—this is not of great importance. 
They understand their own personal interests, for 
industrial peace would reduce them to the ranks and 
offer them only the apron and the workbench; their 
present position is pleasanter, and they will hold it 
to the last. 

It will eventually fail them, however. The notion 
that employment is a fixed quantity, incapable of 
increase, and therefore that efficiency means putting 
workers out of work, is a falsity which the rank and 
file will some time discover, although they do not 
now realize that the “hour” given by the present 
demand for war material is only an hour and will 
pass when that demand ceases. An unstudying and 
unquestioning obedience is what the leaders require 
and must have, in order to retain their hold; but 
every instance of failure in their announced purpose 
to control government from primaries to the courts 
of last resort makes against their infallibility, and 
when that is destroyed their hold is gone. With 
all the mischief of misleading and all the menace it 
still holds over the country, we may keep the con- 
soling assurance that efficiency and consequent 
abundance, and with that, the gradual elevation 
of the industrial state, will come about, according 
to indefeasible laws. 








THE GINNING RETURNS AND THE SIZE OF 
THE COTTON CROP. 

The Census Bureau’s report on amount of cotton 
ginned to December 13, issued on Monday last, 
tends to confirm belief in an ultimate yield from last 
spring’s planting in excess of the total as estimated 
by the Department of Agriculture on December 10. 
The Department’s estimate, it will be recalled. was 
11,161,000 bales of 500 pounds gross weight each, 
not including linters; this latest Census Bureau 
statement shows the ginning to the date mentioned 
to have been 10,303,253 running bales of a greater 
average weight than 500 pounds gross. Making 
no allowance, however, for difference in weight, 
only 858,000 bales remain to be ginned to reach 
he Department’s estimate, or less than half the 








amount put into marketable shape from{this time 
on in 1914 and the smallest aggregate since 1909, 
notwithstanding the known lateness of the crop in 
some important localities. 

Comparing the ginning figures with the crop 
estimate and again ignoring the greater weight of the 
bales in the Census returns only 39,000 bales are 
to come forward in Georgia, against 267,000 last 
year; in North Carolina 41,000, against 164,000; 
in South Carolina 62,000, against 205,000; in 
Alabama 63,000, against 178,000; and in Texas 
308,000 against 718,000 bales. But, taking the matter 
of weight into consideration, the amount to be 
ginned this year to reach the Department’s approx- 
imation would be very measurably reduced. In 
fact, in Texas, on the basis of the average weight 
of the cotton marketed down to December 1 through 
Galveston—reported to us as 537.26 pounds gross— 
the aggregate in 500 pound gross bales yet to 
come forward would be only 94,000 bales, instead of 
308,000 bales. 

Cotton circles, bearing in mind the very decided 
decrease in the use of fertilizers reported last spring, 
have found food for thought in comparing the 
ginning figures for the period to December 13 with 
those for the like period of 1910—a year when the 
aggregate acreage devoted to the staple differed 
but little from that of the current season. The 
general supposition has been that the decreased 
use of fertilizers would mean a very material de- 
cline in product per acre this year, other things being 
equal—that is, with meteorological conditions even 
as favorable as they were in 1914. In fact, it will 
likely be remembered that in our annual acreage 
report, issued in June, in noting a very decided 
decrease in the use of commercial aids to productive- 
ness this spring, and particularly in the older cotton 
States, where their use ia comparatively large quan- 
tities had been deemed essential to a satisfactory 
outcome, we remarked “it remains to be seen, there- 
fore, what will be the effect upon yield per acre this 
year in those sections of the reduced takings.” 
A partial, if not conclusive, answer is apparently 
furnished by these latest returns. In Georgia, for 
example, the area planted this year was 141,000 
acres less than in 1910, but the amount ginned to 
December 1 at 1,860,929 bales, is some 154,000 
bales greater than for the same period five years 
ago, and 43,000 bales greater than the State’s ulti- 
mate total that year. In the Carolinas, moreover, 
the amount ginned to date is practically identical 
with 1910 despite a smaller planting. Alabama, 
on the other hand, however, reports a deficiency in 
ginning greater than the decline in acreage calls for. 
These four States comprise the territory in which 
fertilization of the soil is considered especially 
requisite for good results, and theshowing they make 
collectively is not without interest and is presented 
herewith. 














Chronicle Ginned to Dec. 13 Total 

Acreage. Bales. Ginned 

1915. 1910. 1915. 1910. 1910. 
North Carolina. 1,448,000 1,631,000 667,113 664,722 753,087 
South Carolina. 2,419,000 2,731,000 1,098,226 1,107,556 1,210,968 
Georgia ....... 5,078,090 5,219,000 1,860,929 1,706,816 1,812,178 
Alabama -..-.-... 3,752,000 3,947,000 987,482 1,128,470 1,192,179 
ee 12,697,000 13,528,000 4,613,750 4,607,564 4,968,412 


While the proportion of the total of the cotton 
raised in 1910 ginned to December 13 is easily 
arrived at (in fact was 92.5%) there are no data 
available at this time from which to figure the 1915 
result, and the amount still to come forward is 
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simply a matter of conjecture. But it can hardly 
be inconsiderable. as nicking was yet in progress in 
the Carolinas and Georgia on December 1, according 
to the monthly weather bulletin of the Depart- 
ment of Agriculture. Thus, notwithstanding re- 
duced area and a marked decrease in the use of 
fertil zers there is a fair noss'bility that the aggregate 
yield in the four States referred to will very closely 
approximate, if not exceed, that of 1910. This, 
however, cannot ve taken_as_ an argument against 
the free use of fertilizers as an aid to productiveness. 
On the contrary, to adopt such a plan might result 
in disaster. Is it not possible that prior fertilization, 
assisted by humus, &c., was still somewhat effec- 
tive? 








BOOK NOTICES. 

Ram.way Reevuuation. By I. Leo Sharfman. La Salle 
Extension University, publishers, Chicago. Price, $2, 
postpaid. 

The author in this work attempts an analysis of the lead- 
ing problems in railway economics from the standpoint of 
government regulation in the United States. He seeks to 
vitalize the discussion by the liberal use of concrete illus- 
trative material, but the emphasis throughout is placed upon 
the discovery of underlying causes and the consideration of 
fundamental principles. ~ The historical development of rail- 
way transportation is traced only in so far as early conditions 
and past events have been shown to throw light upon the 
meaning and significance of current practices and present-day 
problems. 

The vital and inseparable relationship, in railway trans- 
portation, between legal rules and business welfare, between 
railway economics and railway regulation, serves as the 
source and foundationof theentire analysis and diseussion. In 
the view of the author the ideal of railway regulation is to 
harmonize, as far as possible, the natural functioning of 
railway enterprise with the principles and practices of public 
control. 

Mr. Sharfman reaches the conclusion that “certain broad 
and tangible results have become permanently incorporated 
in our policy of publie control of railway enterprise. They 
are grounded in the whole of American railway experience. 
The railway business is public in character and intimately 
concerns the general welfare, so that both the right and the 
need of governmental control can no longer be disputed. 
To a large extent, nevertheless, the public interest can be 
secured only through honest and willing co-operation be- 
tween the railways and the people. For the certain and 
adequate accomplishment of the ends in view, however, 
even with the aid of the mutual confidence and good will of 
the public and the public service corporations, the expert 
and continuous supervision of administrative commissions is 
necessary. Finally, since the railway service is national in 
scope and influence, being coextensive with the national 
development of commerce and industry, the supremacy 
of the Federal Government in railway regulation must be 
vigorously safeguarded and uniformly maintained.” 





Votine Trusts. A Chapter in Recent Corporate History. 
By Harry A. Cushing. The Macmillan Co., New York, 
publishers. Price, $1 50 net. 

The early history of voting trusts and the details of their 
more recent development are covered in this book. Chap- 
ter I. deals with the significance of voting trusts; Chapter II. 
is devoted to the contents of voting trusts; in Chapter III. 
the law of voting trusts is set out; and in Chapter IV., forms 
relating to voting trusts are taken up, numerous samples 
being given, the illustrations embracing some well-known 


cases of voting trust agreements in the railroad and industrial 
world. 





—_— 


Tue Prize Cope or tax GERMAN Empire as inForce July 1 
1915. By Charles Henry Huberich. Baker, Voorhis 

& Co., New York, publishers. Price $2 50 delivered. 
The general nature of the contents of this book is indicated 
in the preface. Of special interest at the present time are 
the questions as to the applicability of the early treaties 
between the United States and Prussia. The text of these 
treaties of 1799 coatains the provisions applicable in such 
cases as the Leelanaw and the William P. Frye. Of the 





articles of the Prize Code itself, special interest attaches to 
the provisions of Article 7, relating to the inviolability of 
letter mail; Article 4, relating to the manner of exercising 
the right of stoppage and search of merchant vessels; and 
Articles 106 to 123, in regard to the method of dealing with 
captured vessels and cargo. More particularly, attention is 
called to Article 113 relating to the destruction of neutral 
prizes; Article 114, relating to the duties of the commander 
in such cases; Article 115, relating to damages for illegal de- 
struction; and Article 116 in regard to securing the safety of 
persons on board of vessels that are destroyed. Particular 
attention is also called to Article 121 regarding the destruc- 
tion of cargo on neutral vessels. 

The schedule of the Prize Code (page 75) contains the pro- 
visions of the Order of June 22 1914 regarding the treatment 
of armed enemy merchant vessels, one of the points contended 
for by Germany in cases like the Lusitania. 





Tae War or Stent AND Gotp. A Study of the Armod 
Peace. By Henry Noel Brailsford. The Macmillan 
Co., New York, publishers. Price, 80 cents net. 

In his preface the author of this little volume is moved to 
say that a book which attempts a study of armed peace may 
seem superfluous amid general war, but he finds the true 
causes of the present struggle in the protracted rivalry that 
preceded it. The author’s argument, which traces this strife 
to the pressure and rivalries of economic expansion beyond the 
frontiers of Europe, deals only incidentally with European 
questions of nationality. The political aspirations of the 
Slavs were in fatal conflict with the economic ambitions of 
the Germans. France hopes in this war to complete her 
nationality by the recovery of Alsace, but she is also defending 
her acquisition of Morocco. The immense issues that center 
in Turkey, China and Africa are all of them governed by the 
economic motive. Exclusive attention to the question of 
nationality, the author holds, is dangerous, for it abandons 
to professional diplomatists and interested groups precisely 
that field of foreign policy which stands most in needof il- 
lumination by critical thinking and idealistic construction. 
In a fresh chapter to the present or third edition, the author 
develops the constructive proposals of the first edition, and 
says: “The chaos of our international relations is more des- 
perate than it seemed a year ago. The evil is too gross for 
timid remedies. ‘The lesson from this war is that the only 
alternative to an endless struggle for a balance of power is 
the uniting of Europe in a Federal League.’ He attempts to 
sketch an outline of such a League. 





Suort TALks on Retait Sevuina,byS. Roland Hall. Funk 
& Wagnalls Co., publishers, New York. Price, 75 cents 
net; by mail, 83 cents. 

Although supposed to be published only for the retail 
salesman, it seems that many pointers in this work may be 
applied to other branches of the business world. Cannot 
the following ‘“‘talk’’? 

“BULGE OVER.” 

“The best way to get a better situation,’’ says the New York ‘‘Times,"’ 

“is to fill your present job so full that you bulge over.” 


These twenty words say about all that need be said about better jobs— 
and better salaries. 

The world has plenty of people who rattle around looseiy and noisily in 
their jobs, but not half enough of the earnest, dependable, ‘‘bulge-over” 
brand. 


If present employers don't see the bulge, others will. So don’t worry 
about that. 
Just be sure that you are really bulging. 


The book is full of many valuable maxims which are well 
worth remembering. Thus: ‘An opportunity is created 
when a customer enters the door. Make the most of it.” 


Tue Executive AND His Controt or Men. A Study in 
personal efficiency. By Enoch Burton Gowin. Mac- 
millan Co., publishers, New York. Price, $1 50 net. 

The practical need of the time is more executive ability. 

The growth and development of this executive ability is the 

theme of Mr. Gowin’s book, and he considers it in four parts. 

Part I. emphasizes individuality, the divergence of the 

executive from the average, the man himself being termed a 

variate and his ideas variations. Part II. considers the 

various methods through which the executive motivates his 
organization to the end that these variations of his be 
realized in practice. Part III. discusses so far the reaction 
which his organization makes to the executive’s purposes and 
methods, the net result of which is that the variations undergo 
selection within the group and the leader himself is made 
adaptable. Part IV. deals with assimilation. This final 
process forces home the various methods of motivation— 
that is, by personality, imitation, suggestion, emulation, 
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art, illusion, discipline, rewards, idealism and instruction; 
selected and limited by apathy, opposition and competition— 
become incorporated into the organization, living tissue 
henceforth. 





INVENTORS AND Monny Maxwrs. By F. W. Taussig. The 
Maemillan Co., New York, publishers. 

This volume gives the substance of lectures delivered at 
Brown University and deals with some of the relations 
between economics and psychology. 

The relation of human instincts to man’s economic doings is 
the theme of the book. Professor Taussig approaches it 
both from the point of view of the ordinary workman and 
the employer. He discusses first the instinct of contrivance 
and the influence of the patent system. After taking up the 
psychology of money-making, he analyzes the instincts of 
collection, of domination, of emulation and of devotion. 





How to Drat with Human Nature 1n Business. By 
Sherwin Cody. Funk & Wagnalls Co., publishers, 
New York. Price, $200 net. 

Mr. Cody’s definition, “business is rendering service which, 
in so far as it is successful, has some monopoly which we 
must discover as our starting-point,’’ will arouse a desire to 
see what he has grasped as the fundamentals of the business 
life which all are interested in. The word “monopoly” is 
applied in a new way; not the narrow one of having exclusive 
possession but the ability of excelling those who hold to 
some degree the same powers. 

Mr. Cody tells the functions of the mind—how we learn 
and form ideas only from the five senses, and hence are able 
to appeal only through these. The value of the ability to 
hold the interest which may be given us is discussed. All 
men think that their own business is peculiar unto itself, and 
so they must be made to feel the foree of your arguments 
that that which you haveto sellis applicable to their peculiar 
condition. 

The last pages are devoted to the various styles of business 
letters, system in mail order correspondence, a study of the 
grocery business, collections by mail, &., &c. 





Power For Prorit. Principals Governing the Use of Ma- 
chinery and Labor in Modern Buildings. By Reginald 
Pelham Bolton. The R. P. Bolton Co., New York, 
publishers. Price, $2 50, post paid. 

In this book the cost and life of machinery in modern 
buildings, and their operating conditions, are analyzed in the 
interests of income-producing real estate as well as from the 
point of view of institutions and of municipal ownership. 

Some of the wastage and negligence which lead to excessive 
expense in maintaining improved real estate are described. 
The presentment of the subject is directed towards a re- 
consideration of existing combinations of machinery by 
analysis and reduction of such wastages, by the adoption 
of improved methods and apparatus. These considerations 
are applied to steam and gas, as well as to electricity. 





Tue Boox or Turirr. By T. D. MacGregor. Funk & 
Wagnalls Co., New York, publishers. Price, $1 00 net; 
by mail, $1 12. 

The cry of conservation which has for so long rung through 
the land is more insistent than ever, and is brought forcibly 
home by the stupendous extravagance of the war, with its 
estimated cost of over $50,000,000 a day. 

Mr. MacGregor has given the subject a great deal of at- 
tention and points out many ways in which ‘“‘thrift’’ may be 
cultivated in both the individual and the State. The 
meaning of thrift being given as ‘Thrift seeks not merely to 
save, but to earn.”’ He claims that in needless extravagance 
we do not injure the banks by not having large personal 
accounts, but give to another to save. He tries to en- 
courage this saving among all classes of society, and states 
that one is never too young or old to start. 

Mr. MacGregor closes his work with watchwords of 
progress gathered from the lips of scores of successful men 
and women. 


RAILROAD SECURITIES HELD ABROAD. 

Supplementing the statement issued by him in June, 
L. F. Loree, President of the Delaware & Hudson Company, 
made public this week revised data concerning the holdings 
of railroad securities abroad, from which it would appear 
that nearly $500,000,000 of foreign railroad holdings have 
been returned to this country since the issuance of his earlier 
statement. The statistics gotten up by Mr. Loree devel- 











oped out of an inquiry undertaken in the fall of 1914 as a 
result of the disarrangement of foreign exchange which 
threatened wholesale liquidation of American securities 
abroad. The information embodied in the table of last June 
was determined from data collected from October 1914 to 
April 1914; the latest figures are based on data covering the 
period from Feb. 1 to July 11915. In the latest statement 
the par value of the foreign railroad holdings is placed at 
$2,223 ,510,229, the market value being given as $1,751,- 
437,913. Mr. Loree states that “comparing the par value 
of the securities reported as of March 31 with the par value 
of securities determined as of July 31 for the six preceding 
months, it would appear that there had been returned to 
this country securities of the par value of $352,891,113 24. 
To this should be added the correctional amount of $128,- 
001,021 77. To the extent that the periods overlap in the 
months of February and March, and to the extent that sales 
of securities for foreign account were made in American 
markets after the months in which the data were determined, 
and before July 31, the return is understated.’”’ We give 
below Mr. Loree’s statement of this week and the accom- 
panying table brought down to July 31 1915: 


Information was received from 141 railroad corporations, being all the 
railroads in the United States over 100 miles in length, and 102 companies 
reported securities held abroad. A classified summary of the replies is 
attached hereto. 

The stocks were identified by entries in the transfer books of the issuing 
companies. To the extent that they may be carried in the names of domes- 
tic bankers, brokers or institutions for foreign holders, the amount would 
be understated. 

The bonds were in the main identified by the slips filed by the payee 
under the requirements of the Federal Income Tax Law. Where interest 
is in default, there would be no income tax certificates in respect of coupons 
not paid, and to that extent the amount would be understated, except as 
the facts have been determined by the issuing company from other sources. 

The information was determined from data covering the period of six 
months from Feb. 1 to July 31 1915. Corrections have been made of se- 
curities omitted through errors of compilation from the former statement, 
in the par value of $128,001,021 77, and to that extent the amount previ- 
ously determined was understated. 

There are no quotations on the American exchanges for securities ex- 
changeable for francs or pounds, and it is not probable there would be any 
transactions in such securities in this country. ‘There has, however, been 
one case whereby the issuing road took up its securities held in France. 
Further, where such bonds are in default, it may be that there will be issued 
in place thereof, when reorganization is carried through, bonds payable in 
dollars, but the amount of such bonds in default is not great. 

Comparing the par value of the securities reported as of March 31 with 
the par value of securities determined as of July 31 for the six preceding 
months, it would appear that there had been returned to this country se- 
curities of the par value of $352,891,113 24. To this should be added the 
correctional amount of $128,001,021 77. ‘To the extent that the periods 
overlap in the months of February and March, and to the extent that sales 
of securities for foreign account were made in American markets after the 
months in which the data was determined, and before July 31, the return is 
understated. 

It is believed that this information is of such general importance as well 
as such particular inportance to the railroads, as to warrant a continuance 
of this investigation. I am attaching hereto a form of blank which will, 
I feel, materially reduce the labor in this connection, as it will permit 
monthly posting as coupons are paid, greatly minimizing the work to be 
done at the final determination of July 31 next. 


The latest table showing the various classes of securities 








held abroad is as follows: wil 
SECURITIES HELD ABROAD. 
Class of Security— Par Value. Market Value. 
Stock—Preferred - . .........-.--. $236 ,151,600 00 $196 ,092,423 26 
“" Second preferred----.--. 5,608,850 00 2,115,414 75 
* QU ini oss sewedess 438,415,606 25 263 ,996,928 50 
GOES . desde dustitandedd 3 24,632,291 93 22,574,283 93 
Debenture bonds---.........--.-.-. 160,288,700 00 141,444,592 50 
Collateral trust bonds. .........- 180,590,850 00 136,422,185 75 
Mortgage bonds. -............-.-.- 1,150,339,130 00 962,081,613 26 
Equipment trust bonds---....-.- 25,253,201 00 24,480,410 55 
Oar trusts... << .sts. cscs isaades 29,000 00 29,060 00 
Receivers’ certificates. _.......-- 2,201,000 00 2,201,000 00 
TE acnetpidettesamaswewns $2,223,510,229 18 $1,751,437 ,912 50 
Less than previously reported_... $480,892,135 01 


Note.—Amount of securities re- 
ported on statement of June 22 
1915, now corrected by later re- 
ports of carriers. ............- $2,704,402,364 19 


As pointed out, Mr. Loree’sstatistics deal only with foreign- 
held railroad securities. An indication of the amount of 
industrial and miscellaneous securities returned from abroad 
is furnished in the New York ‘“‘Times’”’ of yesterday, from 
which we quote the following: 


In the same five months that the American market absorbed the $480,- 
892,135 of railroad securities it also absorbed securities of industrial com- 
panies and miscellaneous securities. According to the best available 
estimates, made by New York bankers in close touch with the foreign 
situation, the industrials and other securities resold here in the five months, 
plus sales of securities held in America for foreign account, amounted to 
$140,000,000, making a total for five months of approximately $621,- 
000,000. This is at the rate of $124,000,000 a month, and indicates that 
our market, in a full year, received and absorbed foreign-held securities to 
the amount of $1,500,000,000. 

* This estimate for the year corresponds very closely to the estimate printed 
by the New York “Times” last Thursday on the basis of information re- 








ceived from sources. The amount then estimated to have been 
sold by Europe was },_ of which $950,000,000 was est ed 
to_have come from England, ),000,000 from Y, $150,000,000 
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from France, $100,000,000 from Holland and $50,000,000 from Switzer- 
land and other countries. 

The estimated average market price for all of the railroad stocks listed 
in Mr. Loree’s full reports was 50 on March 31. It was 68 on Aug. 2, for 
which day the market quotations were used in the calculations of market 
values of the securities sent here. This is a difference of 18 points. That 
is, the market continued to rise while the liquidation of the vast amount ol 
securities was in progress. 

It must be considered, moreover, that the market in railway stocks and 
bonds also withstood the additional liquidation in the industrial issues. 
That the market values should have risen so much under the influence of al 
of these forces, bankers remarked, was phenomenal. 








GEORGE E. ROBERTS ON AMERICA’S POSITION AFTER 
THE WAR. 


“The Economic Position of the United States after the 
War” was the theme of an address delivered by George E. 
Roberts, of the National City Bank of New 
York, and formerly Director of the Mint, in Worcester, 
«Mass., on the 17th inst., at the conference at Clark Uni- 
versity on the problems and lessons of the war. According 
to Mr. Roberts, “at the end of the war we shall owe very 
much less abroad than we did at its beginning, and as an 
offset to the remaining debts, will hold an important amount 
of foreign obligations. If this position is maintained, less 
of our earnings in the future will be sent abroad as interest 
and dividends, and we will have more for investments on our 
own account.” 

Mr. Roberts dwells quite as mueh upon the perils of the 
situation after the war as upon the opportunities. We need, 
he says, to have all the facts—the perils and the opportuni- 
ties—of this complicated situation understood, from the cap- 
tains of industry down to the humblest worker, since they are 
all alike concerned. More scientific production, larger out- 
put, better service, he adds, are the watchwords by which 
American industry can not only win a leading position in 
world trade, but establish more satisfactory conditions at 
home. In part his remarks were as follows: 

The war in Europe has reacted violently upon the United States, and 
not in all respects as was expected. The man in the street who judged by 
superficial reasoning and what tradition said of the effects of past wars 
seems to have been nearer right up to date in his forecasts as to the effects 
in the United States than the financiers and students of economics. Itisa 
tradition that war makes good times, but the idea is so paradoxical, so evi- 
dently superficial in its broad application, that thoughtful men hesitate 
to accept it in even a limited or temporary sense. Any one who is con- 
vinced of the essential harmony of all human interests, and that the pros- 
perity of every people is best promoted by the prosperity of all other peoples, 
is bound to be suspicious of any prosperity that is promised as an outcome 
of war. It is, however, evident that in the United States to-day business 
is better and the productive forces of the country are more fully employed 
than when the war broke out, or at any time within several years. 

It was believed that the enormous demand for capital by the warring 
governments would raise the price of capital all over the world, that the 
holdings of American securities in Great Britain and Europe would be re- 
turned here for sale, and that their purchase would absorb the free capital 
of this country to such an extent that enterprise and improvements at 
home would be restricted, and that this would result in unemployment 
and poor trade. 

But the credit resources of the warring countries have proved to be 
greater than anybody would have ventured to estimate; foreign holders of 
our securities have been less eager to sell them than we anticipated, and the 
enormous purchases of goods made in the United States have thrown the 
balance of payments heavily in favor of this country. 

The aggregate of American securities returned to this country is very 
considerable, and the movement tends to increase as our markets rise and 
the pressure on the other side increases. Moreover, the United States has 
taken during the year approximately $1,000,000,000 of foreign loans, and 
has received on balance over $400,000,000 in gold, a movement of the 
standard metal that is without a precedent in history. 

Industry is exceedingly active in the country to-day. While the initial 
impetus to recovery came from the wer business, and the foreign orders 
are still an important factor, the country has developed a spirit of confidence 
and ambition which has not been apparent for some years. The country 
is accumulating capital and enlarging its productive equipment faster than 
ever before in its history. 

At the end of the war we shall owe very much less abroad than we did 
at its beginning, and as an offset to the remaining debts will hold an im- 
portant amount of foreign obligations. If this position is maintained, less 
of our earnings in the future will be sent abroad as interest and dividends, 
and we will have more for investments on our own account. In some lines 
of manufacture we have been thrown upon our own resources, and new in- 
pustries »r> being estxblisied here. 

Undoubtedly general opinion, and that includes very intelligent and ex- 
dert opinion, the world over now holds that the United States is profiting 
by the war, and that it is destined as a result of the war to occupy a much 
more important position in world affairs than in the past. Naturally that 
view is shared in this country, and some people are sanguine enough to 
predict that the dollar is about to supplant the pound sterling in the inter- 
national exchanges, and that New York will take the place of London as 
the financial center and clearing house of the world. 

There is app»rently much in the situation to support this view, but men 
who are familiar with the conditions that determine the flow of trade, the 
location of industries and the concentration of financial power are skeptical 
about the permanency of sudden changes effected by temporary causes. 
They know that there is a strong tendency to reaction from such changes, 

nd that the final outcome will depend upon whether the center of gravity 
as been permanently moved. 

What makes the center of gravity in industry and finance? Summed 
up, it is the net result of the various influences which make for economical 
production and distribution. Heretofore the center of gravity confessedly 
has not been in the United States. We have grown, prospered, and built 
up grea’ wealth, out of the natural resources of this continent, but there 
has be2n a steady flow of raw materials from this country to Great Britain 
and Western Europe, to be there manufactured and distributed around the 





world. We have held, by means of a protective tariff, some of these ma- 
terials for manufacture here, mainly for our own consumption. I mention 
the protective tariff not as a subject of controversy but as practical evidence 
that in the judgment of our people the center of gravity for manufacture 
and distribution has not been here. ‘The sum of the influences for cheap pro- 
duction and distribution have been against us. 

These influences have been labor supply, capital supply, experience in 
industry and world trade, and the prestige, good-will and facilities of an 
established business. The “experience and facilities’’ count for more 
than youmaythink. Thesuperabundance of capital has caused an overflow 
from Great Britain around the world, and developed in that country a large 
body of investors accustomed to employ their capital in other countries, 
and those investments have been channels of outlet for the products of 
British industry. 

With a superabundance of capital and labor in Great Britain, both have 
been forced out upon the sea and to other countries to find employment 
while the wonderful resources of this new continent have kept us busily 
employed at home. It has been an advantage to us, as it has been to other 
countries, to have Great Britain do this work for us while we were more 
profitably employed. She, upon her tight little island, and we upon this 
continent, have each been doing our appropriate work. 

The question is whether a radical change has taken place or is about 
to take place in the position of the United States. To what extent has 
the center of gravity been shifted? 

It will be recognized that conditions with us have been changing for 
some time. This is no longer an undeveloped country as compared with 
many others; we have reached the stage where it is a fair question whether 
better results may not be had by diverting a part of the products of our 
industries to the development of more backward countries, following the 
example of Great Britain. 

New England has contributed mightily to the development of the 
Western States of this country, with her children and with her money. 
I am a Western man myself, born and reared in the West, and I know 
something of its devslopment. My father, from Central New York, 
and my mother from the State of Maine, met as young people on the banks 
of the Mississippi. 

New England capital helped to build the western railways and develop 
the western industries, and New England to-day is greater than she would 
have been if she had kept her children and money at home. 

Old England is richer and stronger to-day because of her colonies and 
her foreign investments than she would have been if she had kept her 
capital and her children at home. 

We must give up the seed to obtain the harvest; and yet so eager are 
we to see our possessions grow under our sight, that we sometimes be- 
grudge even the seed. The individual who invests his money away from 
home is subject to criticism, even though such investments promote in- 
dustry at home. No longer ago than last night, and no farther away than 
this platform, I heard a distinguished gentleman refer to ‘‘the roaming, 
speculative, exploiting, American dollar that is unable to find sufficiently 
remunerative opportunities within our own domain." 

The word ‘“‘exploit’’ is an ugly word. It implies that the people of the 
countries in which investments are made are worse off because of such 
investments, and that is not true often enough to be treated as the rule. 
We are not worse off for the investments that foreigners have made in the 
United States. 

I am not in favor of military aggression to promote commercial enter- 
prise, but I object to the sweeping implications which this language con- 
veys, as to investments abroad—to the reflection cast upon men who are 
opening new markets for American products, and who represent not only 
American industry, but American character and American ideas in foreign 
lands. It is just as natural, just as legitimate and desirable that capital 
shall go out from the United States to Canada, Mexico, Cuba, South 
America and other regions needing capital, as that New England capital 
should go into the Mississippi Valley. 

In the great steel and equipment industries, and in numerous lines in 
which large scale production has been developed, our advantages and 
efficiency have enabled us, notwithstanding higher wage rates, to compete 
successfully in the markets of the world. We have it in our power to make 
good to a great extent, if not in full, the economic losses of the war, by the 
manufacture of steel and labor-saving machinery. By increasing our own 
capacity of production and by supplying other countries not so advanced 
as ourselves with capital and equipment, we can render possible an actual 
rise in the level of living the world around. 

Our new banking system has now provided more efficient machinery 
than we have had before for financing commerce at low rates of interest. 
These conditions had evolved before the war. We were ready, we had 
begun, to reach out for world trade, and to take a share in world finance. 
Now comes an accession of capital to us, while the resources of the countries 
which have heretofore led in world trade are being wasted in war. 

It is not pleasant to discuss the calamities of others as the source of gains 
to ourselves, and that is not the light in which I would present the subject. 
I doubt if in the long run there are any gains, and we will have to manage 
ourselves extremely well if you do not suffer loss. One of the common 
complaints against the labor organizations is that they endeavor to restrict 
production, acting upon the theory that there is only a limited amount 
of work to be done, and that it is good policy for them to make it go as far 
and pay as much in wages as possible. It is a mistaken view, and it seems 
to me that the idea that we will do better in foreign trade with Great 
Britain and Germany out of it is based upon the same error. It assumes 
that the amount of work to be done in the world is fixed and limited, 
whereas the truth is that there is no limit upon the amount of work that 
may be done, or the amount of wealth that may be created from the 
resources of nature, and all the world is interested in abundance. The 
purchasing power of every people is in its own powers of production, and 
the greater the production of every country the greater the total volume of 
trade will be, the more every country will have for consumption, and the 
higher the standard of living will be. 

There are certain inevitable limitations upon our activities, and there is 
a certain balance or equilibrium in affairs which in the nature of things 
must be maintained. You cannot eat your cake and have it, too. You 
cannot give your full energies to each of several tasks at the same time. 
There is a familiar saying that you cannot have it both ways, but people 
are always trying in theory to have it both ways. 

If anything has been clearly demonstrated in recent months it is that 
you cannot have a permanently one-sided trade. You soon reach the point 
where you have to lend to your customer to enable him to continue his 
purchases, and evidently that policy cannot go on indefinitely. 

We must recognize that after the war is over all the peoples now engaged 
in it will be factors in world affairs as before. If they are forced out of one 
market, they will appear in another; or if they are compelled to sell less 
they will be obliged to buy less, and all of them have been very good 
customers of ours. If Germany, for example, is not able to sell abroad she 
will be lost as a market to other countries. If all of the warring countries 
should exterminate each other, we would be relieved of a lot of competitors 
lose and the same economic quantity in customers. 
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I question whether the warring countries will be as badly crippled as we 
are disposed to think. They are expending an enormous amount of energy 
unproductively, and this is waste, but it does not all signify loss as compared 
with what they had before the war. Great Britain and Germany as yet 
have their productive equipment practically untouched. Even the prop- 
erty destroyed does not represent total loss, for property is being destroyed 
daily in normal times to be replaced with something better. The loss of 
ive and of physical capacity in the maimed is appalling, but we do not know 
what psychological forces may be awakened by this experience. The in- 
ner resources of a people, and the response that may come under the pressure 
of an emergency cannot be calculated. We know that a single invention 
may revolutionize an industry, and it is possible that these peoples may soon 
have greater powers of production than ever before. 

As for the burdens placed upon the future, they, too, may be exaggerated. 
The present may waste the resources under its control, but it cannot draw 
on the future. All of the production of the future will belong to the pro- 
ducing generation; none of it will go to the dead. The expenditures of the 
war are being made out of the labor and energy of the present; as soon as the 
war is over, all labor will be turned to reconstruction and production. 
All of the food grown next year will be available to feed the population 
of that time; the armies of to-day are not being fed from next year’s crops. 
The debts will be large, and there will be controversies about taxation, but 
it is a mistake to consider capital collected and paid out as interest as capi- 
tal lost to the community. It continues for the most part to be capital 
available for investment for the employment of labor, and for the upbuild- 
ing of the community. 

The waste and loss occurs during the war; all the world shares in it through 
failure to make normal progress. I am not among those who think that 
the competition of Europe will be more formidable after the war, but I 
believe it quite possible to over-estimate its disabilities. ‘There will be a 
trying period of confusion and readjustment, and I would expect industrial 
costs to be higher. 

On the other hand, how will the United States be situated? It will have 
received a large amount of capital, and have the new opportunities in for- 
eign trade. How fast can we develop the trained organization to deai with 
these opportunities? The institution with which I am connected has had 
some experience with branches abroad. It has great difficulty in finding 
men fitted for the foreign work, who are willing to go abroad to make their 
homes. Those who have gone have usually left their families here; their 
children are in school and they prefer to have their children brought up 
and started in life in the United States. After these men have been away 
a year they become restless and want to be relieved. This matter of a 
trained organization is all important, and it is a difficult problem. We 
can develop it in time, but it will take years. 

There can be no general revival of trade in the countries where we hope 
for it most; no large opportunities, unless we take the place of Great Britain 
and Germany in providing capital for development purposes. We must 
enter into the industrial life of those countries, engage in enterprises with 
them and create out of their dormant resources the new wealth from which 
will come our pay. 

This is the practical operation of the “‘exploitation’’ of foreign countries 
of which we hear a great deal. 

There is still another way by which investments in South America can 
be made, and that is by taking over the holdings of British and European 
investors in that field. Great Britain is now making very large purchases 
in this country and is obliged to find means of payment. Furthermore, 
it is to our interest that Great Britain shal! be able to continue these pur- 
chases. In order to promote this trade a $500,000,000 loan has been taken 
in the United States, and the British Government is now collecting American 
securities in England to be used for creating additional credits here. It 
is evident that the sale of British holdings of South American securities 
in this market will accomplish the same purpose, and also give us connec- 
tions in South America that will be of permanent value to our trade. 

How are we to make these investments? Habits of investment are ac- 
quired by experience, and conditions ia this country have favored invest- 
ments in land and local enterprises. We are practically without experience 
with investments outside of the country, and it is a problem how long it will 
take us to develop in this country a body of cosmopolitan investors such as 
there is in England. Our commercial banks cannot properly tie up their 
customers’ deposits in stocks and bonds of foreign corporations, no matter 
how good they may be. Savings banks cannot do it. We must look to 
private investors. 

This movement cannot develop without method and organization. The 
ndividual investor cannot go abroad to look up opportunities, nor would 
it be prudent for him to participate unless ample guaranties are afforded 
as to the soundness of the enterprises offered. A responsible organization, 
headed by men of known experience in the enterprises which are undertaken, 
must investigate the opportunities, organize the properties, put them into 
successful operation and manage them. Already several corporations have 
been organized under capable leadership to operate in this manner in the 
foreign fields, and this is one of the most tangible steps of progress we have 
made. 

So far we have not considered the direct effect of the war, or of this inflow 
of gold, or of the new activities which we are contemplating, upon condi- 
tions in this country, and this is the most interesting phase of all. I have 
said that there is a certain balance or equilibrium in affairs which when dis- 
turbed is bound to re-establish itself. If, as the result of favorable trade 
conditions, gold flows from one country to another, the effect will be to 
augment the bank reserves in the one case and deplete them in the other. 
An increase of bank reserves will encourage the expansion of credit, stimu- 
late enterprise, create a demand for labor and goods, and cause prices 
generally to rise. In the country from which gold is flowing, the opposite 
phenomena is seen. A reduction of bank reserves results in a*contraction 
of credit, a check upon enterprise, a relaxation of the demand for labor and 
goods, and falling prices. Now, with prices, interest rates and securities 
rising in one country and falling in the other, and free movements between, 
the two countries will react upon each other, and all influences in both will 
work together to restore the equilibrium. 

Through the automatic operations of these influences, the world'stoutput 
of gold is distributed over the earth. It does not stay in the countries 
where it is produced; they keep only so much as their share of the world’s 
business will entitle them to hold; the rest finds its way to where it is needed 
just as water hunts out the low spots. At present, however, the influences 
which normally tend to maintain an equilibrium between this countryJand 
Europe are suspended. Gold has poured into this country in an unprece- 
dented amount and is still coming. The rates of interest at the centers 
are phenomenally low, and there is every encouragement, to credit expan- 
sion. Industry has now recovered and is under full headway. The labor 
force is fully employed; the productive agencies of the country are in full 
operation, and yet the stimulus of new supplies of gold continues to be 
applied. Under these conditions there is only one way in which additional 
supplies of money can find employment and that is by diluting the value 
of the existing stock, raising wages and prices, so that a larger amount of 
money will be required in order to handle the same volume of business. 





Such a rise of wages and prices does not signify real prosperity, but we 
are so accustomed to regard them as signs of prosperity that people are 
easily deceived. They are induced by these symptoms to act as though 
prosperity was assured. They spend money, and, worst of all, incur 
obligations, upon the strength of their belief, and the whole business 
situation becomes honeycombed and weakened by an extension of credit. 

Since the flow of gold into this country is now unrestrained by the usual 
counter-influences which spring from international relations, its influence 
will naturally go far beyond what would be possible under normal con- 
ditions. Unless we are on our guard, the stimulus of more and more 
gold, with a continuance of easy money and low interest rates, will con- 
tinue io expand credits, and force prices and wages upward until the level 
of costs upon which business is done in this country will be far above that 
of the rest of the world. 

When the war ends and Europe goes back to industry, the influences 
which normally work to restore the equilibrium of trade and of credit 
between countries will be released and come quickly into full operation. 
The United States will have more than its normal share of the world’s 
gold, according to the distribution of capital, trade and industry before 
the war. Can we hold it? Only so much as our share of the world’s 
business will enable us to hold. What will our share be, if we are exalted 
upon a plane of costs far above the rest of the world? Can we immediately 
and voluntarily reduce wages and prices all along the line to meet the 
competition of Europe? Unless we do so, our exports will fall off, gold 
will flow out, credits must be contracted, and the readjustment will be 
forced in rude and unrelenting terms. 

If money remains easy here, and interest rates are lower and security 
prices higher here than in Europe when the war ends, securities will come 
this way faster than they do now. European holders who have hesitated 
from timidity to part with their safe American investments will do so then, 
and there will be less timidity here about buying European securities. 
All of this will promote an outward gold movement. Every influence 
will tend to drain gold from us, if we have allowed ourselves to be lifted 
to an artificial basis. 

Of course, if we have self denial enough to simply receive the gold and 
hold it unused, until we have opportunity to exchange it for goods or 
securities abroad, we shall escape these evil effects. In that event we 
shall have merely given our goods for something for which we have no 
present use, and which will be dead property while we hold it. 

If we hold money idle under such conditions, we will show more self- 
restraint than any other people has ever exhibited. All in all, it will be 
safer to have this abnormal flow of gold into the country stopped. We 
do not need any more for the full employment of our people or to enable 
us to work our industries to the limit of their capacity. More will have 

n it great potentialities for mischief. It will be much better to use ad- 
ditional credits that accrue in our favor, first, in the purchase of our own 
securities now held abroad; second, in the purchase of securities repre- 
senting good properties in other countries, preferably the countries of 
Latin-America, with whom we desire to establish more intimate relations, 
and, finally, by temporary investments in commercial bills or Govern- 
ment obligations in the countries from which we are likely to experience 
a demand for gold after the war is over. None of these forms of invest- 
ment will derange the home situation; they are all better than idle gold in 
vaults, and all can be resold in foreign markets after the war is over, if 
desirable to do so, as a means of offsetting claims against us for gold. This 
is the prudent policy. It avoids taking gold which we cannot hope to 
hold permanently, and the acceptance of which means in reality the 
creation of a dangerous liability; it enables us to stay down on a level of 
costs where we can make a hopeful contest for trade after the war is over‘ 
and it will afford us a favorable entry into countries where there is a pos- 
sibility of building up permanent trade. 

Concluding, I have the impression that I have not given a very hopeful 
view of the position we are likely to occupy at the close of the war. I 
have thought it quite as important to dwell upon the perils of the situation 
as upon the opportunities. As already indicated, I have little fai 
temporary gains from the crippling of Europe. Those injuries will 
reflected upon us through all the countries with which we try to do busi- 
ness. We have a wonderful industrial equipment for the production of 
things that all the world, including Europe, will want, but we can 
up no permanent business abroad except as we can stand the test of effi. 
ciency in comparison with others. We ought to welcome that test 
prepare ourselves for it. We ought to enbrace this opportunity to get out 
into the world. We will be broadened and stimulated, and do better 
work for ourselves, because of competition outside. Some of our people 
have already been winning at it, by the genius of genuine leadership. 

We need to have all the facts, all of the perils and opportunities of this 
complicated situation understood by our people, from the captains of 
industry down to the humblest worker. They are all alike concerned. 
More than anything else in this country we need a better understanding 
between capital and labor. The wage-earner must come to see that the 
problem of increasing production and lowering costs is his problem as well 
as the employer’s. An appeal must somehow be made to his spirit, to his 
creative powers, which will enlist his willing co-operation and develop 
his latent capacilities. This is the problem of American industry and 
American employers are beginning to understandit. We have the highest 
wage scale in the world and we want it to be still higher, but you cannot 
make wages higher by increasing production costs. Higher costs simply 
go around to the rear entrance and settle down on the same premises. 

More scientific production, larger output, better service, these are the 
watchwords by which American industry cannot only win a leading position 
in world trade, but establish more satisfactory conditions at home. 
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HOWARD ELLIOTT ON DANGER OF INADEQUATE 
RAILROAD FACILITIES. 


Pamphlet copies have been issued of an address by Howard 
Elliott, Chairman of the Board and President of the New 
York New Haven & Hartford RR., in which he warned of the 
dangers the country was facing because of the likelihood of 
the lack of transportation to serve it properly. Mr. 
Elliott’s address was delivered on Oct. 15 before. three 
Middletown, Conn., organizations—the Young Men’s 
Christian Association, the Chamber of Commerce and the 
Twentieth Century Club. In discussing the inability of the 
roads to increase their facilities as they should, because of 
hampering restrictions, Mr. Elliott says: 

One of the dangers that the country is now facing is imminent also in 
New England; it is that there may not be enough transportation to serve 


the country properly and to take care of the growing business. Already 
there is a serious congestion on the Jersey side of New York Har bor, and 
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there has been difficulty in moving business satisfactorily at a number of 
points in Connecticut. From 1903 to 1914 the service furnished by the 
New Haven road to New England increased more than 40%. To furnish 
that increased service large additions had to be made to the facilities of 
the company. During the last few years railroads generally, and the New 
Haven road particularly, have not been able to add to their facilities to 
the extent that they should, so that now, in places, there are not sufficient 
facilities and we of the railroad are striving in every way to make the maxi- 
mum use of the facilities we have and to be as economical as we can, so that 
we may have money with which to make needed improvements. 

Inter-State Commerce Commissioner Daniels realizes the seriousness 
of the problem, as inYa¥minority report which he made in the so-called 
“Five Per Cent Rate Case’’fhejdiscussed the question of a living wage for 
the railroad and used the]following language: 

“The world-wide phenomenon of rising prices is by this time no novelty. 
Since 1906 the averagelrise in the world'sfprice level is estimated by com- 
petent statisticians at from 30 to]50%. It has mirrored itself in the rising 
cost of living; it has evoked, andjmost properly, advance in wages and sal- 
aries; it has coincided withJanfincreasejin the nominal rate of interest where 
part of the interest so-calledjis§Jbut¥compensation for the anticipated de- 
preciation of the capital sum later to be repaid. This rise in the price 
level must eventually be reckoned with in railroading. For a time its ef- 
fects may be masked by adventitious increases in the volume of traffic, 
but this temporary relief in its very nature is uncertain, and sooner or later 
the difficulty is sure to reappear. For a}time it may be circumvented by 
extraordinary economies, but in its nature it is inexorable. It must be 
faced, not trifled with. It ‘is hardly an adequate remedy to accord to car- 
riers relief only when their returns have reached the well-nigh desperate 
level now shown in Central§Freight¥Association territory. Even before 
this inadequate return is evidenced, higher rates are warranted. Such a 
solution of the present case would have done no less than justice to the car- 
riers and would have promoted the welfare of the community they serve. 

“A living wage is as necessaryffor aJrailroad as for an individual. A car- 
rier without a sufficient return to cover costs and obtain in addition a mar- 
gin of profit large enough tofattract new capital for extensions and improve- 
ments cannot permanently§renderJserviceJcommensurate with the needs 
of the public. Eventuallyjit}may comeJabout that railroads will be owned 
and operated by the Government. @Thatjis a’matter of public policy which 
it is not the province of this Commission}toJconsider. But that such a de- 
parture from the present policyJof private ownership and corporate opera- 
tion should be materially hastened§by}the]reluctance of new capital to in- 
‘vest in these properties would seem toybe a grave indictment of our present 
system of regulation and control.” 

The magnitude of the railroad systemsJof the country is also shown in 
the large pay-rolls, the great sums paid in taxes and the amount paid in 
dividends, nearly all of which sums pass through the hands of the railroads 
and back to the people who liveJalong the line of those railroads. This 
table gives some interesting information as to pay-rolls, taxes and dividends 
for the years 1905 to 1914, inclusive: 


Pay-Rolts. Tazes. Dividends. 
PPS ERS ARG $839,944,680 00 $63,474,679 00 $237,964,482 00 
| eS Se 900,801,653 00 74,785,615 00 272,795,974 00 
BLE ee Bee 1,072,386,427 00 79,640,013 00 308,088 ,627 00 
ee Ere 1,035,437 ,528 00 78,673,794 00 390,695,351 00 
).§-« PR 988 ,323,694 00 85,139,554 00 321,071,626 00 
epee ete Te! 1,143,725,306 00 98,034,593 00 405,771,416 00 
Be EE 1,208 ,466,470 00 108,309,512 00 460,195,376 00 
BOE eS 1,252,347 ,697 00 120,619,874 00 400,315,313 00 
) ee OER RO 1,381,500,000 00 129,836,100 00 369,077,546 00 
Mbinentaoniows 1,381,117,292 00 150,371,100 00 377 ,632,974 00 


The increase in the total amount of wages}paid, from 1905 to 1914, was 
$541,172.612. In the same period, the taxes jumped from $63,474,679 
to $150,371,100—136.9%. ‘The dividends paid increased $237,964,482. 
In the ten years between 1905 and 1914 the total number of locomotives 
gréw from 48,357 to 64,760, the number of freight cars from 1,731,409 to 
2,325,647. On the New Haven road alone, from July 1 1903 to June 30 
1915 there was paid out in dividends $92,135,064 44, and in wages to the 
men working on the New Haven and allied companies that helped to con- 
tribute to the dividend fund $387 ,300,359 85. 

Now, one of the great questions before the country is the proper treat- 
ment of this great transportation agency, and these problems are taking the 
thoughtful time and attention of thousands of men employed in the business , 
and they should also receive the thoughtful attention of co-operative bodies 
like those represented in this room. We all want to make this great machine 
adequate, safe and equipped to give satisfactory service and to pay a reason- 
able return to the owners. There are, however, as I have said, many com- 
plications and, at times, injustices. * * * 

From one cause and another, the great piece‘of railroad machinery, whose 
efficiency is so vital to the welfare of the country, is somewhat out of ad- 
justment. Sooner or later it will come back, but the sooner it comes 
back, the better for the growth of the country, and if the people can realize 
the seriousness of the situation, the sooner will they apply the necessary 
remedial measures. At the present time, there’are 41,988 miles of railroad, 
with a capitalization of $2,264,000,000 in the hands of receivers. This is 
more than one-sixth of the railroad mileage in the United States, and is 
more than the total railroad mileage of any other country in the world, 
except European and Asiatic Russia, combined. This is not a healthy or 
wholesome condition, and it is the greatest mileage of railroads ever in the 
hands of receivers at any one time in the history of this country. 

There is another side to this question of railroad efficiency which is of 
national importance, and it is the question of national defence. To-day, 
the railroads are just about able to cope with the situation, but suppose 
the added burden of a war should be thrown upon them? If they were in- 
sufficiently equipped, undermanned and not well organized it would be a 
very serious problem for us as a nation. It is well, therefore, to think of 
this in connection with the fair and proper treatment of the railroads. 





POLICY OF GREECE DURING THE WAR. 


An interview with M. Skouloudis, the Greek Premier 
and Minister of Foreign Affairs, by a correspondent of the 
London “Daily Chronicle,” at Athens, in which the policy 
of Greece during the present European conflict is detailed 
at length, and in which the Allies are accused of having 
“flouted and angered Greece” instead of placating her, is 
published in the New York “Times” of the 23rd inst. in 
@ special cablegram, and we reproduce the same herewith. 

Athens, Dec. 20, (Dispatch to The “London Daily Chronicle’’)— 

I have been fortunate enough at this critical time of the Greek general 


election to have an interview with Premier and Foreign Minister Shou- 
oudis.S,The PrimeJMinister had just come from the palace, where he had 








an audience of the King, who for the second time in a few months has 
been laid low with illness. M. Skouloudis spoke with the air of a man 
who had carried out a brave fight, almost as one who had for a time found 
the struggle beyond his powers. There was a trace of emotion in his 
voice as he spoke. 

“We are at the most critical moment in our history,’’ he said.** The 
moment is, alas, even tragic, and the future is as black as night. I tell 
you this because you are not unknown to me, because I have confidence in 
your integrity and your impartiality as a journalist. The time is come 
when the truth should be known, when the British public should have an 
opportunity of forming an unbiased judgment concerning Greece's attitude 
and Greece’s policy. 

“*My country has been maligned, her Government has been attacked; 
yet I say, in all sincerity, the fault is not ours. We have tried to play the 
game, as you English say, and if we have failed I maintain it is the four- 
Power Alliance, not we, who are responsible. In my own way as head 
of the Government, I have earnestly sought to see eye to eye with the four- 
Power Entente. If Greece is not fighting whole heartedly on your side 
to-day it is because your statesmen and your diplomatists—I am speaking 
in general terms of the quadruple Powers—have failed in their duty toward 
their respective countries and toward Greece. 

‘‘Wholly and disinterestedly I endeavored to avoid a conflict*in Mace- 
donia. I sought to prevent poor Macedonia being given over afresh to 
the horrors of war, being visited with fire and sword, being pillaged perhaps 
and sacked. My poor country. Oh, that I could have saved her from 
this era of blood and rapine."’ 

Overcome with the thoughts of which he spoke, the aged statesman 
bowed his head on his hands and was silent for a few minutes. Then he 
spoke again. 

‘The Allies have flouted and angered Greece instead of placating us. 
Instead of dealing with us frankly they have coquetted with Bulgaria 
while treating us disdainfully. The result is the Allies have fallen between 
two stools. The errors of the Allied]Powers’ diplomacy have been many. 
They have suffered from the folly of divided counsels, and now there is 
an attempt to throw the blame on Greece. 

“If the Allies had come frankly to Greece and her Premier; if they had 
said, ‘Comein with us, we want your aid.and you may count on clearly 
defined recompenses at the end of the struggle,’ Greece, I affirm, would 
not have hesitated for a single minute with this or any other Government 
in power. Instead of this, England and France began by demanding 
sacrifices from Greece. 

‘We were asked to co-operate with the Allies in the Dardanelles, and at 
the same time were asked to relinquish Kavalla and Seres to our bitterest 
foes, to give up, in fact, those of our richest provinces which had been won 
by Greek blood. We were free to shed our blood in an attempt to force 
the Dardanelles, but we were warned that on no account were we to dream 
of marching to Constantinople in the event of allied success. In fact, in 
deference no doubt to Russia, it was expressly forbidden in the event of 
your success for the Greeks to show their national flag within fifty miles 
of the ancient Byzantine capital. 

‘After all Greece too nourishes her national dreams and ambitions, and 
if our eyes turn from time to time eastward, who shall say this aspiration 
is an unworthy one because it emanates from Greek hearts? Let me say 
further that much as we have felt the bitterness of the treatment accorded 
to us, we have striven to forget the indignities heaped upon us, and through- 
out the whole wretched business our sentiments ever have been on the side 
of the Allies. We have not forgotten the England of yesterday. We have 
not fogotten Gladstone and his noble labors in the cause of Greek freedom. 
Our culture to-day is largely of the Occident. Our thoughts more often 
have turned towards England and France than towards Germany. The 
concrete, scientific achievements of the latter have not been lost upon us, 
but where is the Greek heart that forgets the land that gave us Byron? 
You have bullied us; we have simply turned the other cheek meekly and 
uncomplainingly. We honestly sought to aid you, and proffered you aid 
which you rejected. 

*‘In proof of what I say, I will tell you something not generally known. 
When you embarked on the Dardanelles expedition we warned you of its 
difficulties and dangers. We emphasized the improbability of success on 
the lines you had chosen. We did more: The Greek General Staff long ago 
had worked out a perfect scheme of operation to be utilized in tae event of 
war between ourselves and Turkey. We still believe you would have suc- 
ceeded if you had been wise enough to adopt it. Whatcameofit? Noth- 
ing. Once more Greece was flouted. 

**Such has been our reward. We have been grossly misunderstood and 
misjudged. I think it right the people of England should know something 
of this. Because we saw no other reasonable choice, the Allies ignored and 
humiliated us. We decided to continue neutral, and latterly have been 
treated with the ignominy of a conquered people. We have almost been 
goaded into hostilities against you. 

‘*Let us take the expedition to Saloniki. Whether Greece invited the 
Allies to come there or not is now beside the question, you are in possession; 
and I maintain this Government in listening to and accepting the ever- 
growing demands of the Allies’ army of occupation has gone to the extreme 
limits of friendship compatible with neutrality. You have taken our rail- 
ways and telegraphs, and built intrenchments in our territory. In return 
everything is done to increase the feeling of irritation at the presence of 
foreign troops on our soil. 

‘*You have taken everything, yet you ask for more. The other day one 
of the Entente Ministers came here and insolently told me the Government 
had broken promises made by our King. It was untrue, and I felt his lan- 
guage was an insult. I told him so and flung his written protest back. 
Further, my indignation went to the length of communicating officially 
with Sir Edward Grey and M. Briand and telling them in plain, undiplo- 
matic language my opinion of the protest. 

**Greece’s friendship has been repaid in a singular way. An embargo 
has been laid on our commerce and our ships held up. A people friendly 
to the Entente has been within an ace of being starved for want of bread. 
Our cable communication, too, has been suppressed. In saying all this I 
am simply attempting to furnish the Liberals of England and the English 
people with what I consider an unbiassed, dispassionate resume of the Greek 
case against the Allies. 

“*I say again, with all emphasis, that if Greece is not on your side to-day, 
valiantly fighting by your side for the preservation of high ideals which are 
as dear to the Greeks as they are to Frenchmen or Englishmen, the fault 
is not ours; it is yours. 

**We come now to to-day. Our aid was spurned, nevertheless we have 
given freely. We have done our utmost for you and your cause; that is to 
say, the utmost you in your own blundering, high-handed, haughty way 
would permit us todo. Now weare faced by a still more terrible problem. 
How are we to stop our land from being deluged with blood? Onefset of 
thé belligerents already is there and a second set is soon tocome. Strictly, 
they have a perfect right to do so, since the Allies have been allowed to 
enter. The Austro-Germans may bring their allies, the Bulgars—what 
can we do? How can we prevent the ingress of an enemy who, already 
successful in Macedonia, has an eye on Kavalla and Seres? 
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‘‘We are hoping for guarantees for retrogression, after the war, of the 


occupied territory. We are under no delusions. Paper guarantees are 
at a discount nowadays. How can we make war on Germany and Austria 
and two Balkan Powers all to oppose the passage of the Bulgars? Westand 
every chance of being overwhelmed. Our enemies will be on top of us, be- 
cause, while our determination to resist invasion by the Bulgars remains 
unaltered, our power of offensive has been weakened through our army, 
at the request of the Allies having, modified its hold on certain strategic 
positions essential to the successful conduct of a campaign. 

**So, as I see it, Greece isto be ravaged by acruel, relentless war because 
the Allies badly blundered in a diplomatic as well as a military sense. Do 
I overstate the case when I say it is a tragic hour for my country? I 
think not.”’ 

M. Skouloudis, while distinctly pessimistic, hoped Greece might yet be 
spared the horrors of a Bulgarian invasion. He told me he contemplated 
retiring from the Premiership on account of Sunday’s general election. 
When the Chamber met he would tender his resignation as chief of the 
Government. He felt, he said, it was his duty, in order that the exacting 
cares and burdens of office might fall on younger shoulders. 

The Ministry, in all probability, he said, would be. constituted by 
M. Gounaris, the leader of the party which secured the largest following 
in the present elections. He, M. Skouloudis, would, if necessary, remain 
and co-operate loyally with the new Premier and would make every effort 
to have Greece keep intact her national honor, her dignity and her territory. 

Finally the Premier said: ‘‘It is more in sorrow than in anger that I have 
spoken in this way. I have remained silent too long under aspersions. 
It is time the Greek Government was heard in its own defense."’ 








ADDITIONAL FREIGHT EMBARGOES. 


The adoption of further embargoes to relieve the con- 
tinued congestion of freight at the railroad terminals in 
New York was found necessary this week. Supplementing 
its previous action the Pennsylvania RR. on the 17th inst. 
issued an embargo on all shipments for the New York dis- 
trict, excepting “foodstuffs and coal for necessary pur- 
poses,’’ and the New York Central and the Lehigh Valley 
also the current week declared additional embargoes. The 
Pennsylvania’s latest action was announced in the follow- 
ing statement issued by the company: 


Due to the unfavorable weather conditions—snow and heavy fog—pre- 
vailing during the last week, the Pennsylvania RR. nas been unable to 
relieve the congestion of freight in the New York district, even with an 
embargo on freight from connecting lines. 

In order, therefore, to make greater headway and to prevent an absolute 
blockade, which has been impending, it has been determined for the present 
to embargo all freight for the New York district, excepting, of course, 
foodstuffs and coal for necessary purposes. 

Later in the week, on the 23d, the Pennsylvania, in a 
statement indicating that a modification of its restrictions 
was hoped for next week if the weather conditions continue 
favorable, said: 

Due to the good weather which has prevailed during the last few days, and 
to the fact that with the exception of food products and certain coal it is not 
accepting freight for the congested territory, the Pennsylvania RR., by 
urging consignees to accept freight, has been able to make some impression 
On the vast quantity of traffic which has been held back in yards and on 
sidings along its lines. 

It is hoped if the weather conditions remain favorable that some time 
next week the situation may improve sufficiently to permit of modifications 
in the restrictions now existing on traffic for track and station delivery in 
the New York district, except, of course, those commodities of which 
there remains an accumulation. 

. If shippers will forward only such freight as can be disposed of promptly 
upon arrival in the New York district, every one will be bencfited. On the 
other hand, if they persisc in forwarding freight which is not needed at des- 
tination, and which cannot be disposed of upon arrival, the congestion will 
probably be repeated and a resumption of restrictions will again be made 
n ‘ 
It is the intention of the Pennsylvania Railroad Co. to analyze carefully 
the lighterage freight awaiting delivery, and where the supply of any one 
commodity has been disposed of by the consignees, to remove the restric- 
tions on that commodity if conditions justify it, leaving the restrictions 
stand where an accumulation of any particular commodity exists. 

All arrangements for modifying the restrictions—the embargoes—now 
existing on lighterage freight, either for local points or for export, will be 
made by a special bureau established at the Pennsylvania Station, New 
York. This bureau will handle all inquiries from consignees. 

The Pennsylvania RR. is doing everything it can torelieve the congestion 
existing on its lines. In the meantime it is exerting every effort to take care 
of the transportation needs of those industries and individuals located on 
the lines of its system. To that end it asks the active co-operation of all 
shippers 


A statement setting out the various new embargoes 
declared was issued on Tuesday by C. C. McCain, Chairman 
of the Trunk Line Association, following the meeting of 
traffic representatives of the Eastern lines. We give Mr. 
McCain’s statement below: 

Owing to the continued congestion and the large accumulation of freight, 
the following additional embargoes have been announced by the trunk 
lines leading to New York: 

The previous announcement of the Pennsylvania RR. embargoed all 
carload and less than carload freight, including traffic switched from con- 
_ necting lines (except on the Pennsylvania RR., Philadelphia Baltimore & 
Washington RR. and West Jersey & Seashore RR.), when consigned, re- 
consigned or to be reconsigned to New York lighterage, whether for export, 
coastwise or domestic deliveries, except dressed meats and other perishable 
freight, flour and other food products. 

This embargo has now been extended to include shipments originating 
at all points on the Pennsylvania RR., Philadelphia Baltimore & Wash- 
ington RR. and West Jersey & Seashore RR. 

The further previous announcement of the Pennsylvania RR. em- 
bargoed all carload and less than carload freight, including traffic switched 
from connecting lines, originating at all points (except on the Pennsylvania 
RR., Philadelphia Baitimore & Washington RR. and West Jersey & Sea- 
shore RR.) when consigned, reconsigned or to be reconsigned to Waverly 
Transfer, including Newark and points east thereof, and for connecting 
lines via junctionJpoints east of Waverly Transfer. 





This embargo has been further extended to include shipments originating 
at all points on the Pennsylvania RR., Philadelphia Baltimore & Washing- 
ton RR. and West Jersey & Seashore RR. This embargo does not include 
perishable freight, live stock and dressed meats. 

The New York Central has announced an additional embargo on rails 
and fastenings, billets, sheets and bars, wire, locomotive parts and car 
parts, pipe, &c., in car loads, consigned to or to be reconsigned to New 
York for export. 

The New York Central also announces an embargo on all carioad freight 
consigned or to be reconsigned to New York for export or coastwise ship- 
ment, or for lighterage delivery at New York, except livestock, grain, 
fresh meats, provisions and munitions, and covering shipments of acids 
and liquors. 

The Lehigh Valley Railroad announces the following embargoes: All 
eastbound traffic from all connecting lines destined to points on or via the 
Lehigh Valley RR., except the following: Flour and grain products, high 
explosives, livestock, provisions, dressed beef, perishable freight, coal and 
coke and fuel oil. 

A review of the general situation as to the cars on the lines of the trunk 
lines or at terminals disclosed that the conditions as to the total number 
of such cars had not been materially reduced, notwithstanding the former 
embargoes. Some of the roads reported some decline in the number of 
cars, while others showed an increase. The former figures that had been 
stated, namely 45,000 cars, as representing the number on the line and at 
terminals, was mainly package freight and did not include all cars of bulk 
grain. If the grain which is in elevators or afloat awaiting transshipment 
is included, it is found that there are approximately 50,000 cars on line 
or at terminals destined for delivery through New York harbor points. 


According to the New York “Sun,” the freight depart- 
ment of the New York New Haven & Hartford reported 
on Tuesday that the Western roads had raised the embargo 
against shipments to the New Haven system which had been 
in effect a week or more. The New Haven, it is stated, is 
prepared to accept shipments from all points on connecting 
lines. 


Argument against the proposed reduction in free storage 
time on freight from thirty to fifteen days, which the 
roads are to put in force on Jan. 1, was heard by the Inter- 
State Commerce Commission on Wednesday. J. C. Lin- 
coln, Manager of the Traffic Bureau of the Merchants’ 
Association of New York, made the principal argument 
against the movement on behalf of the exporters. The re- 
duced time, Mr. Lincoln pointed out, will apply to Boston, 
New York, Philadelphia and Baltimore, Norfolk and New- 
port News, known as the North Atlantic ports. According 
to the “Journal of Commerce,” he declared that the chief 
objections to the reduction of this free time are two in num- 
ber. First, the proposed change, he said, will not accom- 
plish the results sought bv the railroads, but will cause 
further irritation and more delays in shipments. Secondly, 
he declared, the reduced time will embarrass the handling 
of the foreign trade of the United States. In its further 


reference to the hearing the “Journal’’ says in part: 

The railroads have a provision allowing sixty days for the movement 
and discharge of through export freight. That is, sixty days are allowed 
for the movement of freight from Chicago to New York and discharge 
to the ship at the latter port. On the other hand, Mr. Lincoln said, the 
railroads are seeking to reduce the free time of thirty days heretofore al- 
lowed a shipper using the domestic export movement and still no change is 
proposed in the sixty-day rule applicable to through export freight. At 
this point C. C. McCain, who appeared on behalf of the trunk lines, in- 
terrupted. Mr. McOain indicated that the railroads would have a modifi- 
cation of the sixty-day rule to propose at a later date. He said that there 
was no intention of making a discrepancy between the two forms of export 
movement and that the roads merely desire to effect one reform at a time. 

Mr. McCain replied in brief to the arguments made against the 
change in free time at the ports. He declared that many delays in de- 
livery are caused by the fact that the exporter elects to furnish his own 
lighterage. In other instances the delay or holding up of a ship is due to 
the fact that the shipment may be comprised of bulk or bulk freight. The 
speed with which such freight may be loaded into a ship depends largely 
upon the fact whether or not it is bulk or package goods. 

The representative of the trunk lines furthermore pointed out that this 
reduction of the free time was not a matter which has arisen by reason of 
the present congestion of export goods at the Eastern ports. He said that 
it is a rule which the roads have had under consideration for some time, 
and prior to the present congestion of freight. He declared that the best 
way to establish the justice of the reduction in free time is by comparison 
with the practice prevailing at other ports. He pointed out that the free 
time on export freight at Galveston is but ten days, and that the free time 
on exports’ shipments at Montreal is but two days on most goods and 
five days on a limited class of goods. . 


In addition to the Merchants’ Association others repre- 
sented among the protestants against the ruling were the 
United States Steel Products Co., the New York Produce 
Exchange, the Jones & Laughlin Co., &c. 








REPORT OF POSTMASTER-GENERAL BURLESON. 


Through the parcel post service of the Post Office Depart- 
ment 1,000,000,000 parcels are handled annually, according 
to the statistics of the Department. This is pointed out in 
the annual report of Postmaster-General Burleson in indi- 
cating the results of the operation of the parcel post system, 
coneerning which he says in part: 

Notwithstanding the adverse business conditions resulting from the war, 
the year just ended records desirable and gratifying growth of the parcel 
post. In operation less than three years, this service has become a trans- 
portation agency of the greatest importance. 

To enable the department to ascertain the growth of the service as 


well as its revenues and costs, periodical counts have been made and 
detailed information obtained at all first and second-class offices and at a 
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number of representative third and fourth-class offices of the number of 
parcels handled, the amount of postage thereon, and the costs of the service. 
Statistics in the minutest detail are compiled from these data for the 
50 largest offices, which represent approximately one-half of the entire 
postal business. The latest count, from Oct. 1 to 15 1915, shows that 
30,939,730 parcels were mailed at these offices, on which the postage 
amounted to $1,856,602 82, and the total weight aggregated 41,815,452 
pounds. 

These statistics indicate that the postal service is now handling 1,000,- 
000,000 parcels annually. When it is considered that prior to the estab- 
lishment of the parcel post not more than one-fourth of that number were 
handled, the immense popularity and growth of the service is at once 
apparent. It is also highly gratifying that by the adoption of more efficient 
methods, predicated upon experience gained since the establishment of the 
service, the Department has been able to greatly reduce the average cost 
of handling parcels. In connection with the transportation and handling 
of this immense volume of mail, many difficult problems have arisen. 
However, they have been successfully solved, and notwithstanding the 
tremendous growth of the service, which has exceeded all expectations, 
the parcel post has been handled expeditiously and without delay to other 
mail. Even during the holiday seasons, when the number of parcels at 
many offices was several times the usual number, deliveries were made 
promptly and no congestion resulted. While a still greater volume is 
anticipated during the coming Christmas period, and the service, no doubt, 
will be taxed to its utmost, no difficulty is anticipated, as preparations 
have already been made''to handle the traffic without delay. 

Every effort has been made to carry out one of the original intentions 
of the Parcel Post Act—that of placing the producer and consumer in 
closer touch with each other. The results thus far obtained clearly demon- 
strate that the belief that the parcel post in time will become an important 
factor in improving and cheapening the food supplies of the large cities 
was well founded, as the parcel post, with its millions of miles of rural ser- 
vice, provides excellent means for such shipments, which were not heretofore 
enjoyed. A large numberof officers have been designated to test the ‘‘farm- 
to-city’’ service, where farmers are entitled to register, without charge, their 
names and designate the commodities they desire to sell, from which lists 
are compiled, and distributed generally to patrons of city offices. This 
experiment has been beneficial both to the farmer and the consumer and 
has resulted in materially increasing the traffic, but much remains to be 
done toward the standardization of products and prices. It will be 
necessary for rural shippers to adopt the business policy characteristic of 
commercial enterprises in order to make this experiment a success and 
start the flow of traffic that will benefit both the farmer and the city 
purchaser. The Department of Agriculture has been working in conjunc- 
tion with this Department in bringing this about, and the results thus far 
obtained are exceedingly gratifying. Exhibits have also been authorized 
by the Department at county, State and other fairs, where the advantages 
of the parcel post, the kinds of merchandise that can be shipped, and the 
proper method of packing are brought to the attention of the public in a 
very forceful manner. 

In dealing with effect of the war on the finances of the 
Postal Department, the Postmaster-General states that ‘‘the 
shock to business the world over following the outbreak of the 
European war caused a large loss of postal revenue. For 
this reason, and because certain large increases in postal ex- 
penditures were mandatory under the law, there is an audited 
deficit for the fiscal year 1915 of $11,333,308 97.”" The reve- 
nues for the year amounted to $287,248,165, a decrease of 
0.23% under the preceding year as compared with an in- 
crease of 7.99% for 1914 over 1913. There was expended 
$298 546,026, an increase of 5.29% over the preceding year 
as compared with an increase of 8.19% for 1914 over 1913. 

Mr. Burleson adds that “‘for the fiscal year 1915 postal 
receipts remained about stationary, whereas, normally at 
least, the average rate of increase, which was 7.21% for the 
years 1910 to 1914, inclusive, should have been maintained. 
This would have meant additional receipts of about $21,- 
000,000. This sum approximates the cost of the European 
war to the American postal service.”’ 

Of the total deficit of $11,333,309 the present year, all but 
$309,688, says Mr. Burleson, was the result of mandatory 
legislation, $7,823,114 having been expended as increased 
salary to postal employees and $3,200,507 as additional pay 
for railroad transportation. According to the report, the 
returns from the operation of the postal savings system for 
the fiscal year 1915 show that the increase in business, both 
in number of depositors and amount deposited, was larger 
than for any previous year during which the system has been 
in existence. On June 30 1915 the number of depositors was 
525,414, a gain for the year of 136,903, or 35.2%. The 
amount on deposit to their credit was $65,684,708, a gain for 
the year of $22,240,437, or 51.2%. The increase in business 
in a number of cities, says the report, was phenomenal. In 
New York City the deposits increased 199.4%; in Bridge- 
port, Conn., 188.3%; in Brooklyn, 167.2%; in Paterson, 
162.1%; in Jersey City, 122.1%; in Detroit, 112%. In 
twelve other offices having large deposits the increases ranged 
from 50 to 100%. The Postmaster-General renews the 
recommendations made in his last two annual reports that 
early action be taken by Congress declaring a Government 
monopoly over all utilities for the public transmission of in- 
telligence. ‘As soon as practicable,” he says, “the tele- 
phone and telegraph systems of the United States should be 
incorporated into the postal establishment.” 


With regard to the compensation to the railroads for carry- 
ing the mails, Mr. Burleson says: 


In justice to the railways, the Post Office Department and the public 
it is a matter of increasing necessity that there be enacted as soon as 





practicable the proposed legislation recommended by the Post Office 
Department authorizing the change from the weight basis to the space 
basis of adjusting compensation to the railroads for carrying the mails and 
providing liberal and adequate rates of pay with which recommendations 
the conslusions of the Joint Committee of Congress, which reported Aug. 31 
1914, are substantially in accord. A measure providing for this desirable 
and much-needed change was incorporated in the annual Post Office 
Department appropriation bill last winter. Owing to the failure of that 
bill in the closing hours of Congress, action upon the question was post- 
poned. The advantages of the proposed legislation are more than ever 
apparent and the recommendation is here earnestly renewed for its re- 
enactment at the coming session as passed by the House of Representatives 
at the last session of Congress and favored by the Department. 








GOVERNMENT INQUIRY INTO RAILROAD REGULA- 
TION PROPOSED IN NEWLANDS RESOLUTION. 


In line with the proposal of Representative Underwood 
and the suggestion of President Wilson, a resolution has been 
introduced in Congress by Senator Newlands calling for the 
appointment of a committee to investigate the conditions 
relating to inter-State and foreign commerce, with a view to 
determining whether any further legislation should be under- 
taken on behalf of the railroads. The resolution proposes 
that the subject be “studied in the light of the experience and 
suggestions of the Inter-State Commerce Commission, of 
the carriers, of the shippers and of the general public, with 
a view to adequately safeguarding the interests of the public, 
securing the establishment and maintenance of transporta- 
tion facilities adequate to the needs of a growing and expand- 
ing commerce, and assuring to private owners and the invest- 
ing public just consideration and protection of their legiti- 
mate rights of property.’”’ It is provided that the inquiry 
be undertaken by a joint sub-committee composed of five 
members each of the Senate Committee on Inter-State Com- 
merce and the House Committee on Inter-State and Foreign 
Commerce. The committee is called upon to report its 
findings to Congress before Dec. 18 1916. The following 
is the resolution in full, as introduced by Senator Newlands 
and referred to the Committee on Inter-State Commerce 
on the 17th inst.: 


Joint resolution creating a joint sub-committee from the membership 
of the Senate Committee on Inter-State Commerce and the House Com- 
mittee on Inter-State and Foreign Commerce to investigate the conditions 
relating to inter-State and foreign commerce, and the necessity of further 
legislation thereto, and defining the powers and duties of such sub-com- 
mittee. 

Whereas, a number of bills are now pending in Congress having for their 
object the further regulation of carriers engaged in inter-State commerce; 
and 

Whereas, the Inter-State Commerce Commission has, from time to time; 
made recommendations to Congress in relation to the general subject of 
regulation, some of which are now under consideration, but have not yet 
been acted upon; and 

Whereas, a system of governmental regulation of inter-State commerce 
has now been in effect for 28 years, during which period the extent and pow- 
ers of regulation have been, from time to time, varied and enlarged, and 
there has thus been accumulated valuable experience for the guidance of 
Congress in the premises; and 

Whereas, the growth of inter-State commerce and the enlargement of the 
powers and duties of regulation have so increased the exactions on the 
Inter-State Commerce Commission as to necessitate in the public interest 
the consideration of the best method of dealing with the situation and of 
expediting the public business; and 

Whereas, adequate and well-managed transportation facilities constitute 
a prime necessity of business prosperity and are a common interest of all 
the people, and in order to afford these facilities and to enlarge them as the 
needs of commerce increase the credit of the carriers and the proper regu- 
lations of their operations are matters of fundamental concern; and 

Whereas, as a basis for any further legislation that may be undertaken 
by Congress in this regard the whole subject of governmental regulation 
should be deliberately and thoroughly studied in the light of the experience 
and suggestions of the Inter-State Commerce Commission, of the carriers, 
of the shippers and of the general public, with a view to adequately safe- 
guarding the interests of the public, securing the establishment and main- 
tenance of transportation facilities adequate to the needs of the growing 
and expanding commerce, and assuring to private owners and the invest- 
ing public just consideration and protection of legitimate rights of property; 

Now, therefore, it has been resolved by the Senate and House of Repre- 
sentatives, That the Inter-State Commerce Commission of the Senate and 
the committee of the House of Representatives on inter-State and foreign 
commerce, through joint sub-committee to consist of five Senators and five 
Representatives, who shall be selected by said committees, respectively, be, 
and they are hereby, reappointed to investigate and report upon the subject 
of the regulation of inter-State and foreign commerce with authority to sit 
during the recess of Congress, with power to summon witnesses and to ap- 
point the necessary experts, clerks and stenographers and to do whatever 
is necessary for a full and comprehensive examination and study of the sub- 
ject and to report to Congress on or before the third Monday in Decem- 
ber next. 








NO BASIS FOR ALLEGATION THAT REBATES WERE 
PAID TO STEEL CORPORATION. 


The report of the inquiry conducted by the Inter-State 
Commerce Commission into the alleged acceptance or giving 
of rebates by the United States Steel Corporation was pre- 
sented to the United States Senate in response to the reso- 
lution calling for the investigation, on the 10th inst. The 
Commission in announcing its conclusions, states that it 
has “‘reason to believe that thera is no basis for the allegation 
that wholesale rebates have been paid to the Steel Corpora- 
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tion during the period of six years mentioned in the resolu- 
tion.’’ We give the report of the Commission in full below: 


IN THE MATTER OF ALLEGED REBATES TO THE UNITED 
STATES STEEL CORPORATION. 
Approved June 28 1915. 
REPORT TO THE SENATE OF THE UNITED STATES. 
By the Commission: 

On Feb. 2 1914 the Senate of the United States passed the following 
resolution: 

“Resolved, That the Inter-State Commerce Commission is hereby re- 
quested to conduct an examination and inquiryfor the purpose of ascer- 
taining whether the United States Steel Corporation, or any of its sub- 
sidiaries, has beep guilty of giving or receiving any unlawful rebates, offsets 
or preferences, especially within the last six years; and if said Commission 
finds that such unlawful rebates, offsets or preferences have been given or 
received, then the Commission is directed to report the dates and amounts 
thereof to the Senate for its information.” 

Shortly after a copy of the resolution had reached us the Commission, 
by appropriate order, instituted an investigation ‘‘for the purpose of ascer- 
taining whether the United States Steel Corporation, or any of its sub™ 
sidiaries, has been guilty of giving or receiving any unlawful rebates, offsets 
or preferences, especially within the last six years; and to report the dates 
and amounts thereof to the Senate for its information in case the Com- 
mission finds that such unlawful rebates, offsets or preferences have been 
given or received." 

It appears that one David H. Lamar and one William H. Green had 
claimed to be in possession of information showing violations of law on 
the part of the Steel Corporation through the receipt by it of secret rebates 
amounting to millions of dollars, and it is understood that the resolution 
of the Senate was based upon the'r representations. It further appears 
that Mr. Lamar had previously made similar intimations to a member of 
this Commission and had inquired whether the Commission would under 
take an investigation and permit him to direct the form and manner in 
which it should be carried on. He was advised that upon being put in 
possession of any definite information of any such violation of law it would 
be the duty of the Commission to investigate, but that it would do so only 
in its own way, pursuing such course as the facts disclosed might require. 
Repeated efforts having failed to elicit any statement from Mr. Lamar in 
support of his assertions, further conference with him was declined. 

After the passage of the resolution by. the Senate and after the order of 
investigation had been entered by the Commission Mr. Lamar and Mr. 
Green were requested at a personal conference with a member of the Com- 
mission to state the facts within their knowledge so that the scope of the 
investigation might be outlined by the Commission and affirmative steps 
taken, through public hearings and by the Commission's examiners, to 
ascertain whether any unlawful rebates and preferences had been received 
by the Steel Corporation or by any of its subsidiary companies. But they 
declined to reveal their information except at a public hearing. They were 
accordingly served with subpoenas and a public hearing was had on March 3 
1914, Mr. Green being first sworn and called as a witness. The questions 
put to him at once developed the fact that he had not been a student of 
transportation matters; that he had attended some of the hearings before 
the so-called Stanley Committee of the House of Representatives, the re- 
port of which he had read; that he had also read reports of the Bureau of 
Corporations and of this Commission in which matters relating to the Steel 
Corporation were considered; that he had also examined the record in the 

Government's suit to dissolve the Steel Corporation; but that he had no 
independent information, or indeed any information respecting the affairs 
of the Steel Corporation and its subsidiaries that was not already of public 
record in one form or another. Having referred during his testimony to 
an individual who was in possession of facts not heretofore known, he at 
first declined to name him, but being required to state who he was he 
finally named Mr. Lamar. 

Mr. Lamar was then called as a witness and, being put under oath, 
was subjected to examination as to his information about the relations 
of the Steel Corporation with the railroads of the country. His testi- 
mony shows that he knew nothing that was not already generally known 
to the public, and that such information as he had was of a perfunctory 
and superficial nature and had been derived from reading the reports of 
various public bodies, and especially of this Commission, in which the 
affairs of the Steel Corporation are discussed. He named several of the 
subsidiaries of the Steel Corporation and asserted that ‘‘offsets,"’ by which 
it is understood he meant rebates, had been received from the carriers 
by the Steel Corporation in the form of dividends on its holdings of stock 
in these companies, the stock being based, as he asserted, upon an entirely 
fictitious valuation. 

In Pittsburgh Steel Co. vs. L. 8S. & M. 8S. Ry. Co., 27 I. O. O., 173; 
Vulcan Iron Works Co. vs. A. T. & 8. F. Ry. Co., 27 I. O. C., 468; In- 
dustrial Railways case, 29 I. O. O., 212, 32 I. O. O., 129; Coal and Oil 
Investigation, 31 I. C. O., 193; Lum vs. G. N. Ry. Co., 33 I. O. O., 541; 
and Joint Rates with the Birmingham Southern RR. Co., 32 I. OC. O., 
110, the relations of the Steel Corporation to various of its subsidiary 
railroad and steamship companies have been made a matter of public 
record. An even more complete record of all such facts has been made 
in the proceeding by the Government, heretofore mentioned, in which it 
was sought to dissolve the United States Steel Corporation under the so- 
called anti-trust law. United States vs. United States Steel Corporation, 
223 Fed., 55. The Commissioner of Corporations has also made an ex- 
tended investigation, the results of which are incorporated in three printed 
volumes entitled ‘‘Report of the Commissioner of Corporations on the 
Steel Industry.” 

The Commission comes into constant contact with the records and 
accounts of railroads and other public carriers through its examiners of 
accounts, and has reason to believe that there is no basis for the allega- 
tion that wholesale rebates have been paid to the Steel Corporation during 
the period of six years mentioned in the resolution; apparently in alleging 
that ‘‘offsets’’ and rebates have been received by the Steel Corporation 
during that period the witnesses mentioned had in mind the dividends 
on the stock of the numerous subsidiary railroad and steamship lines 
owned by it, and as to this all the facts have been ascertained and are 
accessible in the various public records just mentioned. Under these cir- 
cumstances we venture to believe that the resolution of the Senate Is suffi- 
ciently complied with for all practical purposes by the reference to those 
investigations in connection with the foregoing statement. 








FOURTH INSTALLMENT OF ANGLO-FRENCH LOAN 
CALLED FOR FROM DEPOSITARY BANKS. 
Notices calling upon the banks acting as depositaries for 
the payments on the Anglo-French loan of $500,000,000 to 
pay in (to the National City Bank) a 15% installment on 
Jan. 4 was issued on Thursday by Sir Henry Paul Harvey, 








representative of the British Treasury, and[Octave Hom- 
berg, representing the French Treasury. Already 60% has 
been paid in by the depositary banks, the forthcoming 
payment bringing the total up to 75%. 








BROADER INQUIRY FOR ANGLO-FRENCH BONDS. 


The Bankers Trust Co. has been appointed “bond regis- 
trar’’ for the 444% bonds of the Anglo-French loan into 
which the $500,000,000 of 5% bonds are convertible. Under 
the agreement just completed with the representatives of the 
British and French Finance Ministries, the trust company’s 
services will include receiving and safeguarding the original 
issue of 414% bonds in both coupon and registered form: 
delivering 444% bonds in exchange for the 5% bonds: regis- 
tering as to principal the coupon 444% bonds and transfer- 
ring them: transferring the fully registered 444% bonds: 
exchanging coupon bonds for fully registered bonds and vice 
versa: exchanging registered or coupon bonds of one denomi- 
nation for those of another, and keeping records of the issue 
of all4144% bonds. No charge will be made to the public for 
any exchange of 5% bonds into 44% bonds. 


—= 


NEW YORK FEDERAL RESERVE BANK’S NEW OFFICES. 

The Federal Reserve Bank of this city has arranged for 
permanent quarters equipped to meet its special needs, 
having secured a lease of ground floor offices in the Equi- 
table Buiiding, at the Pine and Nassau street corner. Since 
its opening in November 1914 the bank has been housed in 
the quarters formerly occupied by Harvey Fisk & Sons at 
62 Cedar St., but as these, according to a statement of 
Pierre Jay, Chairman of the Board and Federal Reserve 
Agent, do not include the special accommodations essential 
to meet the bank’s requirements, it has been found desirable. 
to secure other quarters better adapted for its purposes. 
The following is Mr. Jay’s announcement concerning the 
proposed change in the bank’s location: 

The Federal Reserve Bank of New York yesterday signed a lease of 
banking offices at the Pine and Nassau street corner of the Equitable Build- 
ing. The term of lease extends from the date of occupation to the expira- 
tion of the charter of the bank. While the present offices at 62 Oedar 
St., which were secured a year ago on very short notice through the cour- 
tesy of Messrs. Harvey Fisk & Sons in order to enable the bank to open on 
the day set by the Secretary of the Treasury, have given satisfaction during 
the organization period, they naturally do not contain the vault and other 
special accommodations required by a bank of this character. The officers 
and directors feel that the bank should now obtain permanent quarters 
adapted to its particular business and functions. When equipped in ac- 
cordance with the plans which have been prepared by the architects, Mr. 
E. R. Graham, in consultation with Messrs. Trowbridge and Livingston, 
the space leased and under option will not only meet present requirements 
n every respect, but also will provide for future expansion. 

Messrs. Harvey Fisk & Sons, in answer to the above, 
took occasion on Wednesday to indicate their objection to 
the statement that their building “does not containthe 
vault and other special accommodiations suited to the fe- 
quirements of the bank.” The change, they say, “cannot 
be attributed to any inferiority of the present accommoda- 
tions, but must be attributed to other considerations which 
doubtless were the controlling factor.” We quote their 
statement below: 

Upon inquiry at the office of Harvey Fisk & Sons in regard to the an- 
nouncement of the proposed removal of the Federal Reserve Bank of 
New York from their building to the new Equitable Building, it was stated 
that the firm had no criticism to make of the proposed move. Decided 
objection, however, is taken to the statement that the building does not 
contain the vault and other special accommodations suited to the require- 
ments of the bank. Such facilities do not now exist in the Equitable 
Building but must be created. 

In Harvey Fisk & Sons’ building the bank has a beautiful banking room 
and there is ample room for enlargement. Good vaults exist and are in 
use. These can be readily added to. The change in location, therefore, 
it is claimed, cannot be attributed to any inferiority of the present accom- 
modations, but must be attributed to other considerations which doubt- 
less were the controlling factors. 


—_ 


——— 


POLITICIANS INELIGIBLE AS RESERVE BANK 
DIRECTORS. 


Politicians or pubiic officeholders are made ineligible as 
directors of Federal Reserve banks under the following reso- 


lution adopted by the Reserve Board on the 23d inst.: 

Whereas, It is the opinion of the Federal Reserve Board that persons 
holding political or public office in the service of the United States or 
of any State, Territory, county, district, political subdivision or munici- 
pality thereof, or acting as members of political party committees, cannot 
consistently with the spirit and underlying principles of the Federal Re- 
serve Act serve as directors or officers of Federal Reserve banks; 

Resolved, That the Federal Reserve Board hereby expresses to the mem- 
ber banks its opinion that no such persons should henceforward be elected 
or act as directors or as officers of the Federal Reserve banks; and pre- 
scribes as a condition of eligibility that candidates for election shall comply 
with the terms of this resolution; 

Resolved, further, That copies of this resolution be sent to every member 
bank and Federal Reserve bank and to all directors of all Federal Reserve 
banks. 























2118 





THE CHRONICLE 





[Vou. 101 








The resolution is said to have been adopted at the instance 
of Secretary of the Treasury McAdoo when the question of 
the selection of new Class C directors was under considera- 
tion this week. These directors are designated by the Re- 


serve Board. It is stated that while the resolution will be 
applicable to Class A and Class B directors, it will not af- 
fect those already chosen. The action of the Board is said 
to have been prompted by the pressure which had been 
brought to bear by political interests to secure the appoint- 
ment as Class C directors of their adherents. 








NEW CLEARANCE ARRANGEMENTS OF STOCK 
EXCHANGE. 


Announcement of the proposed establishment by the Stock 
Exchange of a branch department of its clearing house, to 
be known as the “distributing department,’’ was announced 
as follows on Wednesday: 

The Governing Committee of the New York Stock Exchange has adopted 
changes in the rules for clearing, to go into effect on Jan. 21 1916, for the 
purpose of establishing a branch department of the Clearing House of the 
New York Stock Exchange, which will be known as the ‘‘distributing 
department,’’ its purpose being to facilitate and expedite the exchange 
of Clearing-House tickets, and to distribute sales tickets with stamps 
attached. This is a labor-saving device which will reduce to a minimum 
the physical labor entailed in the above operation. 

Through the operation of this department Clearing-House tickets will be 
sent during the day by firms clearing to the Clearing House, where the 
same firms will receive tickets coming to them from others. The opera- 
tion at the Clearing House will be somewhat similar to the methods of dis- 
tributing used in post offices. One man should be able to deliver and 
call for all the tickets of an office of reasonable size, but the correcting 
of errors on tickets will be continued as heretofore. 

Rules governing this department, together with full instructions, will be 
ready for distribution shortly after Jan. 1 1916, about which time demon- 
strations will be given at the Stock Exchange Clearing House, at specified 
times, for the benefit of those interested. 








PHILADELPHIA CLEARING HOUSE PLAN FOR COL- 
LECTING CHECKS ON NON-MEMBERS. 


The Philadelphia Clearing House Association inaugu- 
rated on the 15th inst. the plan for the collection of checks 
‘drawn on the thirty-one non-member local trust com- 
panies and three Camden national banks which have af- 
filiated themselves with the new system. Each non-mem- 
ber institution under the new arrangement dispatches a 
runner to the Clearing House and receives in one batch all 
checks against it held for collection by the member national 
banks and trust companies. The aggregate face amount of 
the checks that were collected the first day was about 
$3,000,000. The Clearing House does not, it is stated, 
include these collections in the total clearings of members 
that are announced daily. With the full development of the 
plan, the Clearing House members will abolish the present 
system of sending individual runners to non-member in- 
stitutions, but instead will send these checks to the Clearing 
House, which will collect the checks by runners and credit 
each member institution accordingly. This plan will relieve 
the banks of the expense of sending their own runners to 
distant sections of the city and the proportionate share of 
each member bank of maintaining the Clearing House run- 
ners will be small in comparison. 





RESOLUTION EXTENDING WAR REVENUE ACT 
SIGNED BY PRESIDENT WILSON. 

The joint resolution continuing the War Revenue Act in 
force another year, or until Dee. 31 1916, was signed by 
President Wilson on the 17th inst. following its adoption by 
the Senate on that day by a vote of 45 to 29. As indicated 
last week, the resolution was passed by the House on the 
16th inst. by a vote of 205 to 189. With this measure dis- 
posed of Congress adjourned for the Christmas holidays on 
the 17th inst.; both Houses will reconvene on Tuesday, Jan.4. 
The extension of the War Revenue Act was the only im- 
portant legislation accomplished in the two weeks’ session, 
this legislation having been burried through to prevent the 
lapse of the law on Dee. 31. It will be taken up for amend- 
ment after the holidays, so that provision may be made for 
increased revenues as recommended in the President’s 
Message. 











LAND BANK OF NEW YORK ANNOUNCES FIRST 
BOND SALE. 

Announcement of the first bond sale by the Land Bank of 
the State of New York has been made by the officers of the 
bank in the following notice to the savings and loan asso- 
ciations of New York: 

To the Savings and Loan Associations of the State of New York: 


Gentlemen:—During the past week the first deposit of mortgages was made 
with the State Comptroller, the first bonds sold by the Land Bank, the 





proceeds allotted to the associations which deposited their mortgages and 
the funds distributed. 

The Land Bank is now fully established as a permanent economic factor 
by the successful completion of its initial undertakings, and this noteworthy 
event must be recognized by every savings and loan association in the State, 
as one of momentous and historic progress in the development of co- 
operative finance. Our true place in the business world has been made 
secure. 

The distribution of this first bond money has been made to the Geneva 
Association, filing mortgages in Seneca and Ontario counties; the Mechan- 
icville Association, Saratoga County; the Home Association of Spring 
Valley, Rockland County; the First Farmers’ Association, Sullivan County; 
Queens County Association, Nassau, Suffolk and Queens counties, and the 
American Association, Westchester and Kings counties. The mortgages 
deposited with the State Comptroller covered proportionately $17,000 of 
rural and $33,000 of urban property. 

In reaching this result the savings and loan associations, and their centray 
organization, the Land Bank, have received the greatest consideration 
and most courteous treatment from our State officials and from the emi- 
nent financiers whom it has consulted. More especially do we recognize 
the assistance freely rendered by the Hon. Eugene M. Travis, State Comp- 
troller, his deputies and assistants, the Hon. Eugene Lamb Richards, 
Superintendent of Banks, and his deputies and assistants, and by the 
President and officers of the Guaranty Trust Co., which purchased our 
bonds. All of these gentlemen were moved by a high sense of duty to 
the public welfare. . 

Again we impress upon you the plain truth about the Land Bank. It is 
organized and conducted for your benefit. It has no other purpose than 
to increase your business in your own community by providing you with 
money from sources beyond your control. The Land Bank has no voice 
or vote in your business, while if you do business with us, you have an equal 
share in the management of the Land Bank. It is a co-operative institu- 
tion organized and managed by savings and loan associations. By depos- 
iting some of your mortgages with the State Comptroller, you are entitled 
to receive from the Land Bank $80 in cash for each $100 of deposited mort- 
gages. ‘This money is not a short-term loan, like you get from your bank, 
nor a deposit payable upon the demand of your members. It is a staple 
fund to be repaid in installments, at times and in amounts agreed upon by 
us with the bondholders. When you believe this and have acted upon 
your belief, you will find the Land Bank bond money to be the backbone 
of your association. 

Have you now more demand for mortgages than you can supply? Is 
your business for 1916 to be increased? ‘Then now is your time to consider 
how you are going to finance that increase. The Land Bank is already 
making preparations to issue enough Land Bank bonds to supply the de- 
mand for money from all parts of the State on the first day of May. If you 
can use part of this money in your town, now is the time to speak for it. 
We issue bonds only for money which we know in advance has been placed 
with you, and will not be able to accept such demands later than the first 
day of March for participation in the May issue. 

Faithfully yours, 
B. G. PARKER, President. 
J. J. DILLON, Secretary-Treasurer. 
E. F. HOWELL, Managing Director. 


The first issue of these bonds was taken at par by the 
Guaranty Trust Co. of New York. The bonds bear inter- 
est at 414% and run for ten years. They are subject to 
call and payment at $103 of face value. 








EFFORTS TO REMOVE SIR EDGAR SPEYER AND SIR 
ERNEST CASSEL AS PRIVY COUNCILLORS DEFEATED. 


The unsuccessful attempt to remove Sir Edgar Speyer and 
Sir Ernest Cassel as members of the British Privy Council on 
the ground that the former, although a native of New York, 
was of German descent and educated in Germany, and that 
Sir Ernest Cassel is a native German, was announced in Lon- 
don on the 17th inst. Baron Reading, Lord Chief Justice, 
who had the matter under advisement. since the conclusion 
of the arguments a month ago, decided on that day in favor 
of the principals, declaring that both Sir Edgar and Sir Er- 
nest are naturalized British subjects and as such have all 
the rights and privileges of British-born subjects, and are 
therefore entitled to membership in the Privy Council. 
Premier Asquith last May declined Sir Edgar’s request for 
the aeceptance of his resignation as a Privy Councillor and 
the revocation of his Baronetcy, the Premier stating that 
King George would not relieve him of any of his marks of 
distinetion. 








LOAN TO NORWAY. 

Negotiationsare being made for a loan of $5,00,000 to 
the Norwegian Government by the National City Bank of 
New York. The loan will bear 6% interest and be re- 
deemable in seven years. The bank has not yet decided 
whether there will be a public offering of the loan. The 
proceeds of the loan are to be devoted to the financing of 
commercial transactions. 





ee 


ARGENTINE LOAN. 

It was announced on Monday (Dee. 20) that the Argen- 
tine Government had concluded arrangements to borrow 
about $6,000,000 for six months at 6% interest from the 
National City Bank, the First National Bank, J. P. Mor- 
gan & Co. and Kuhn, Loeb & Co. of New York. It is un- 
derstood that the loan which is to be used in paying interest 
and other current obligations in this market is purely a 
banking transaction and does not involve a public offering 
of Argentine securities. 


oo 3 
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WEEKLY RECORD OF MERCHANDISE IMPORTS AND 
EXPORTS. 

We furnish below a weekly record of the merchandise 
imports and exports for the thirteen leading customs districts 
of the United States as prepared by the Department of 
Commerce, Bureau of Foreign and Domestic Commerce, 
at Washington. The ports included are New York, Seattle, 
Boston, San Francisco, Philadelphia, Detroit, Buffalo, 
New Orleans, Chicago, Baltimore, Galveston, Norfolk and 
Savannah, and it is stated that these thirteen districts handled 
93% of the import and export business of the country, based 
on the transactions in October 1915. Weekly returns of this 
kind, covering more than one port, were never attempted 
until the present year,when the magnitude of the export 
movement and the decline in the foreign exchanges invested 
the results with unusual importance. 


WEEKLY EXPORTS AND IMPORTS AT THIRTEEN LEADING 
DISTRIOTS. 


Merchandise Duties Merchandise Excess of 
Week ending— Imports. Collected. Exports. Exzporis. 
$ $ $ $ 
BRE.  Busceanescen 31,028,708 3,990,412 51,584,415 20,555,707 
7 VER Awhdeneawd 34,101,832 3,945,429 50,505,596 16,403 .764 
> Bah desteed 29,606 .967 4,076,197 48,539,563 18,932,596 
OF Lt ebatbdadicinta 34,108,957 3,450,500 53,279,417 19,170,460 
et SNe 27.017 .651 3,253,010 44,213,871 17,196,220 
© BBaccnstuada 32,621,619 3,533,676 46,877 826 14,256,207 
Je, 30,062,279 4,373,381 49,177 .367 19,115,088 
 ‘Maeiinibeane 31,894,639 3,591,838 40,944,204 9,049.565 
IE.. Batevcospas 29,896,465 3,169,059 50,442,243 20,545,778 
WA: ieerdbes Manaus 23,126,932 2,734,116 40,801,146 17,674,214 
hen =n ee 32,908,191 3,778,167 40,270,553 7,362,362 
ety — SE 31,213,917 3.762,327 54,122,360 22,908,443 
gat A EEEAR 30,258,698 3,694,780 54,234,569 23,975,871 
BES Tensuinueoae 34,294,282 3,432,077 48,239,737 13,945,455 
Flin olen 22,436,976 3,364,946 51,266,373 28,829,397 
mews edare 32,198,560 3,401,934 50,823,835 18,625,275 
aie 27 042,725 3,188,284 60,311,764 33,269.039 
Geek. Gascaccaced 32,454,477 3,531,478 60,071,198 27,616,721 
see. EE. 26,921,467 2,813,917 33,593,708 6,672,241 
 .\  iebddbunwnde 29,826,149 3,040,368 65,249,883 35,423,734 
Pi Tiiivevankess 32,238,127 3,723,346 59,766,830 27,528,703 
Ont... Bictcsoendel 32,279,809 3,428,985 67,749,531 35,469,722 
ey) Seay 32,364,630 3,691,113 67,744,927 35,380,297 
’. Bisehdbasinen 29,782,055 3,478,385 73,694,653 43,912,598 
© Biiskadseaad 28,167,614 3,699,263 98,777,016 70,609,402 
 Blesssnenues 32,334,043 3,540,656 74,670,952 42,336,909 
5 A eee 30,273,913 4,240,694 64,286,785 34,012,872 
we: : licadieisdaeanlean 32,640,772 3,917,135 81,242,927 48,602,155 
yi SoUNTres 29,412,374 3,927,701 87,997,794 58,585,420 
Pt athena 32,937,914 3,342,014 75,300,093 42,362,179 
Ss: Gnccsandeda 35,614,956 3,974,992 90,541,451 54,926,495 
a | See 38.957 .733 4,039,706 98,408,134 60,350,401 
7 - BBssccttsace 33,202,345 3,522,739 84,939,437 51,737,092 








PROFIT-SHARING PLAN FOR EMPLOYEES OF 
HARRIS TRUST & SAVINGS BANK. 

For more thana year, it is stated, the directors of the Harris 
Trust & Savings Bank of Chicago have been working upon 
details of a profit-sharing plan for the officers and employees. 
The plan devised will be submitted to a vote of the officers 
and employees on Monday next, and if favored by 75% of 
those voting will become operative Jan. 1 1916. Effort has 
been made to have the plan unusually broad and liberal in 
its terms, the idea back of it being that each and every em- 
ployee is entitled to share in the financial success of the insti- 
tution, and that the bank should use its best efforts to assist 
the employee in creating for himself financial independence. 
Moreover, provision is made to encourage the habits of per- 
sonal economy and the safe investment of individual savings, 
and it is believed that the plan will be of mutual benefit 
to the employees and the bank. All who have been employed 
by the bank for at least three years may participate until 
the age of sixty when they are expected to automatically 
retire from active service. No employee who has not been 
in the employ of the bank for at least three years may par- 
ticipate in the plan. After that period participation is com- 
pulsory. Employees will pay in not less than 2% and not 
more than 5% of their salaries and in no case more than $200 
per annum each. The bank will pay in 5% of its net earn- 
ings. The bank’s contribution will be divided and credited 
pro rata to participating employees in proportion to the 
amount they contribute. No part of the benefits of this 
plan are to be considered as compensation to the employees, 
but will be regarded as a separate and distinct fund for their 
protection against adversity. When an employee retires 
the share will be paid to him or invested in securities or an 
annuity for him as he directs. If he leaves the employ of 
the bank before the retiring age he is to receive the full 
accumulations to his eredit except his share in the bank’s 
contribution for a year preceding, the theory being that the 
money cannot be invested profitably and be payable on de- 
mand. Loans to employees may be made from the fund in 
eases of actual necessity. 





On the basis of the average earnings of the bank since its 
incorporation in 1907, it is estimated that the contribution 
by the bank will equal or exceed 150% of the employees’ 
yearly saving. On the basis of investing regularly the money 
accumulated, it is estimated that on retiring the employee 


would share as follows: 

End of 15th year: $5,625 00 (of which employee actually paid in $1,500) 

End of 20th year: $8,635 95 (of which employee actually paid in $2,000) 

End of 25th year: $12,490 18 (of which employee actually paid in $2,500) 

End of 30th year: $17,423 92 (of which employee actually paid in $3,000) 
These figures are based on an annual contribution of $100 

by the employee. The amounts will vary according to the 


amount of each participant’s annual contribution. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The sales of bank stocks at the Stock Exchange this week 
aggregate 308 shares. No bank or trust company stocks 


were sold at auction. 

Shares. BANKS—New York. Low. High. Close. Last previous sale. 
118 Commerce, Nat. Bank of_..z179 180 2179 Dec. 1915— 178 
190 Mech. & Metals Nat. Bank. 270% 270% 270% Dec. 1915— 270% 


z Ex-dividend. 





—_e——— 


The appointment by President Wilson of Robert Lansing 
as Secretary of State was confirmed by the Senate on Dec. 
13. As we stated Dec. 11, Mr. Lansing was serving under 
@ recess appointment, having been named by the President 
as successor to Secretary Bryan (resigned) on June 23. 


Nn al 

C. C. McChord of Kentucky was renominated by Presi- 
dent Wilson on Dec. 16 as an Inter-State Commerce Com- 
missioner; his nomination was confirmed by the Senate 
the next day. Mr. McChord has served as a Commissioner 
since 1910; his term of office would have expired this year. 

nchaidbilinds 

James K. Lynch, President of the American Bankers 
Association, has accepted an invitation to send delegates 
to the second Pan-American Scientific Congress by. ap- 
pointing William A. Law, President of the First National Bank 
of Philadelphia, as a delegate, and W. S. Kies, Vice-President 
of the National City Bank, of New York, as alternate. The 
second Pan-American Scientific Congress will open at Wash- 
ington, D. C., Dee. 27 and continue to Jan. 8 1916. The 
section on transportation, commerce, finance and taxation 
will take up the various subjects of foreign trade among 
American countries, the measurement of foreign com- 
merce, taxation, investment of foreign capital, credit and 
banking, and a common monetary standard. 

ahuiidnes 

An item of much interest to bankers throughout the 
country is the proposed retirement of Sol Wexler as President 
of the Whitney Central National Bank of New Orleans to 
enter the firm of J. 8S. Bache & Co. of this city. For many 
years Mr. Wexler has been a prominent figure in financial 
and banking circles, particularly in the councils of the 
American Bankers’ Association. He has been chairman of 
many of the Association’s most important committees and 
in fact was a strong candidate for the Vice-Presidency of 
the organization for 1917. Mr. Wexler has also been called 
to many important conferences at Washington because of 
his knowledge of banking, and the general welfare of the 
entire South. William J. Wollman, member of the firm 
of J. 8. Bache, & Co., will retire as a partner on July Ist 
next. Mr. Wollman has been contemplating this step for 
some time and feels he will be able to do so now, with the 
advent of Mr. Wexler to a partnership in the firm. It is 
reported that John E. Bouden, a Vice-President of the 
Whitney Central National Bank will be chosen head of the 
institution on January Ist to succeed Mr. Wexler. 





On December 21 a unique “speechless” dinner was given 
by the St. Louis Bankers at their annual meeting. Tom 
Randolph, the retiring President, presented each member 
with a 100 page book of caricatures of St. Louis bankers, 
each picture bearing a descriptive verse. The evening was 
devoted to a perusal of the book and to the reading of 
fictitious messages from local bankers flashed on a screen, 
together with genuine letters and telegrams received by 
Mr. Randolph from A. B. Hepburn, George M. Reynolds, 
Richard Delafield, James B. Forgan, A. H. Wiggin, F. O. 
Wetmore, Wm. Woodward, F. A. Vanderlip, Comptroller of 
the Currency John 8. Williams and Secretary of the Treas- 
ury William G. McAdoo. 

In the annual election George T. Riddle, President of the 
Franklin Bank, was made President of thd club. F. O. 
Watts, President of the Third National Bank, was advanced 
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to Mr. Riddle’s place as First Vice-President of the club, 
and N. A. McMillan, President of the St. Louis Union Trust 
Co., was elected Second Vice-President. A. Orville Wilson, 
Vice-President of the State National Bank, was re-elected 
Treasurer and A. C. White, Manager of the St. Louis 
Clearing-House Association, was re-elected Secretary. 


——e—- 


The Christmas distributions to employees of the local 
financial institutions are noticeably liberal the present year. 
Many of the disbursements have already been noted in 
these columns during the last few weeks. Some of the 
other bonusesawarded to employees, include the distribution 
by the Central Trust Co. of a half a year’s salary to its 
employees; the Corn Exchange Bank will distribute $43,000; 
Union Trust Co., 10% on the yearly salary; Liberty Na- 
tional 10% on the year’s salary; United States Safe Deposit 
Co., 10% of yearly salary; Bank of Cuba, 10% dividend, 
and $20,000 for pension fund; the Guaranty Trust Co. will 
disburse a substantial amount of annual salaries; the Title 
Guarantee & Trust Co. will distribute about $64,000; the 
Hudson Trust has authorized a bonus. The Nassau Na- 
tional of Brooklyn will authorize a profit-sharing bonus. 





George P. Kennedy, Vice-President of the Chatham & 
Phenix National Bank of this city will resign from the bank 
on Jan. 1 to become a partner in the firm of D. X. Matthews 
& Co., builders. 


—_+—_- 


The Fidelity Trust Co. of this city, Samuel S. Conover, 
President, announces a special dividend of 10%, payable 
to stockholders January 3, out of the undivided profits in 
addition to a Christmas dividend of 3%, payable Dec. 23, 
and a semi-annual dividend of 3%, payable January 3. 


—_e——_ 


The Chemical National Bank of this city has declared an 
extra dividend of 5% in addition to the regular bi-monthly 
distribution of 244%, both payable Jan. 3 1916 to holders 
of record Dec. 22 1915. The institution has been paying 
2%% bi-monthly, or at the rate of 15% per annum, for a 
long time, and the extra payment is in the nature of an in- 
novation. 

wren 

Henry L. Horton, a prominent clubman and well-known 
broker of this city, died on the 17th inst. He was eighty- 
three years of age and was formerly head of the Stock Ex- 
change firm of H. L. Horton & Co., which he founded in the 
sixties. He retired from active business several years ago. 


—_¢——_ 


R. H. Rountree has been elected a director of the Hudson 
Trust Co. of this city, filling the vacancy caused by the 
death of Dr. James H. Parker. The trustees have also 
declared the usual semi-annual dividend of 3%, payable 
Dee. 31. 

an 

The resignation of Clinton L. Rossiter as Vice-President 
of the Brooklyn Trust Co. of Brooklyn was tendered on the 
15th inst., following his election as Vice-President and a 
director of the Underwood Typewriter Co., succeeding 
Charles W. Hand. Mr. Rossiter had been a Vice-President 
of the Brooklyn Trust Co. since the merger of the Long Island 
Loan & Trust Co. with the Brooklyn Trust in 1913, and had 
held a similar post in the absorbed company. He is a direc- 
tor in a number of public utility concerns and was formerly 
President of the Brooklyn Rapid Transit Co. President 
Edwin P. Maynard of the Brooklyn Trust has issued a 
statement in which he expresses the regret felt over the loss 
of Mr. Rossiter’s services, but indicates that the institution 
will still be able to avail of his counsel through his continu- 
ance with the trust company asa trustee. Willis McDonald, 
who has been with the company for almost twenty-five years, 
has been appointed successor to Mr. Rossiter as Vice-Presi- 
dent. Frederick T. Aldridge has been advanced from the 
office of Secretary to that of Vice-President, the company 
with his election now having four Vice-Presidents. Willard 
P. Schenck is promoted from Assistant Secretary to Secre- 
tary, and A. W. Pencheon has become Assistant Secretary, 
having been advanced from loan clerk. 


_~-—o—-- 


Francis L. Hine, President of the First National Bank 
of New York, has been elected a director of the Glen Cove 
Bank of Glen Cove, N. Y., to fill the vacancy caused by 
the death of Sidney B. Bowne. 


—_e——_ 








Referring to the recent report that the depositors of the 
defunct Windsor Locks Savings Bank of Windsor Locks, 
Conn., would receive a dividend of 20144% instead of 15%, 
through the payment of which the depositors would have 
received a total of 9414%, we print the later advices from 
the “Springfield Republican’’: 

Fond hopes in the hearts of sometime depositors in the late lamented 
Windsor Locks Savings Bank have been dashed again. Rumor had it that 
the directors had petitioned the Court to be allowed to pay a final dividend 
of 2044 % instead of the 15% it had been announced would be paid. This 
pleasant rumor was only partly true. It was merely a juggling of per- 
centages from one sum to another, and both the 15 and the 204% really 
represent about 7% of the actual amount at the time the bank succumbed. 

After the demise of the bank, three years ago, the directors were author- 
ized to scale off 26%. Later the Court ordered them to pay half of the 
74% remaining, 37%. The other 37% was paid by the receivers. Now 
there is a payment of approximately 7% with the final $37,000 paid by the 
directors. The depositors, then, will have received about 81% of their 
total deposit, but in addition to the rest of their loss the interest on at 
least part of the sums during the three years must be considered. 

—e——_ 

At a meeting of the directors of the Rhode Island Hospital 
Trust Co. of Providence on Dec. 14 the following changes 
were made in the official staff: William A. Gamwell, formerly 
Vice-President and Secretary, was elected a Vice-President; 
Henry L. Slader, formerly Assistant Secretary, was made a 
Vice-President; John H. Wells was promoted from Assistant 
Secretary to Secretary, and Ralph S. Richards was elected 
Assistant Secretary. Cyrus E. Lapham, Cashier of the 
bank for many years and an Assistant Secretary since 1904, 
declined re-election and retires from active service. The 
stockholders at a meeting on Dec. 7 elected W. L. Hodgman 
to the directorate. 

—e——_ 

The report of the Girard Trust Co. of Philadelphia for 
the year ending November 30, submitted at the annua 
meeting on December 20, indicates a prosperous year for 
that company. The values of the company’s investment 
securities were marked up from $15,312,401 in 1914 to 
$16,322,183, the large advances in security prices the 
present year being responsible for the action. The previous 
depression in the security market had made it necessary 
for the company to mark down the value of its securities to 
the extent of $1,029,873 last year and $753,647 in 1913. 
The net profits of the company for the year were $1,144,200; 
and out of this sum $900,000 was paid in dividends,$10,000 
transferred to the employees’ pension fund, and $89,104 
applied in the completion of company’s new safe deposit 
vault. The balance is added to undivided profit account, 
which now aggregates $1,274,869, as against $1,137,649 in 
1914. The report of President Morris to the stockholders 


after noting the profits and distributions, says : 

Your real estate continues to be carried as an asset at less than its assess- 
ment for taxation. Your capital and surplus remain unchanged at $2,- 
500,000 and $7,500,000, respectively. The average of interest rates 
secured on collateral loans in the banking department has been 4.43%, 
as against 4.91% last year. The trust department continues its usual 
satisfactory growth. Three hundred and ten new accounts were opened 
during the year. After current settlements of estates by completion of 
administrations during the year the total number of accounts in the trust 
department is now 2,413, of a total approximate value of $180,000,000, 
against $171,000,000 last year. The number of deposit accounts subject 
to check is 15,121. Your company has been appointed trustee, registrar, 
an’ in other fiduciary capacities in thirteen additional corporate matters 
during the year, representing issues of $142,000,000 of securities, making 
the present net total of such issues $1,572,000,000. 

———o—— 


Douglas H. Gordon has tendered his resignation as Presi- 
dent of the Baltimore Trust Co. to take effect as soon as a 
suitable successor is selected. Mr. Gordon has been ap- 
pointed Chairman of the committee which is to select his 
successor. This committee will also study and put into 
force the proposition for the expansion of the trust company. 
Mr. Gordon’s wish to avoid the additional duties embodied 
in the enlargement of the company’s field is given as the 
reason for his resignation. It is understood that he will 
retain an interest in the affairs of the institution and will 
probably continue as a member of the board. 

sedate 

Two financial institutions of Wilmington, N. C., the 
American National Bank and the Atlantic Trust & Banking 
Co., have been consolidated under the name of the American 
Bank & Trust Co. The consolidation will give the latter a 
capital of $250,000 with resources of $3,000,000. The “Wil- 
mington Star’’ states that while the new bank will be operated 
under a State charter in order to allow the development of 
the trust feature on a wider scale than would be possible as a 
national bank, it will be a member of the Federal Reserve 
Banking System and will enjoy all the advantages of the new 
financial system. The new organization will be housed in 
the building of the Atlantic Trust & Banking Co. An ad- 
joining building has been purchased by the American Bank 
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& Trust Co. and will be held for the future growth of the 
new institution. The American National was organized in 
1908 with a capital of $100,000; its capital at the time of the 
merger was $250,000. The Atlantic Trust & Banking Co. 
was established in 1902. The officers of the consolidated 
organization are: Thos. C. Cooper, President; Milton 
Calder, Vice-President; Chas. E. Bethea, Cashier; E. Fred 
Banck, Assistant Cashier; Robert L. Henley, Assistant 
Cashier. Mr. Cooper had been the chief executive officer 
of the American National Bank; Mr. Calder was President 
of the Atlantic Trust & Banking Co.; Mr. Bethea was 
Cashier and Mr. Banck Assistant Cashier, of the American 
National Bank; while Mr. Henley held the position of 
Cashier with the Atlantic Trust & Banking Co. 





Robert F. Maddox, Vice-President of the American Na- 
tional Bank of Atlanta, Ga., at the annual meeting of the 
Atlanta Clearing House Association on Dec. 14 was elected 
to the Presidency of that body, succeeding John K. Ottley. 
Mr. Maddox has been in the banking business since 1890 
and held every position with the Maddox-Rucker Banking 
Co. of Atlanta from collection clerk to Vice-President, in 
which capacity he served it in 1908 at the time of its conver- 
sion into the American National Bank. Mr. Maddox in 
1912 was elected President of the Georgia State Bankers’ 
Association and is a member of the Executive Council of 
the American Bankers’ Association. He was Mayor of 
Atlanta in 1909 and 1910 and is a director of the Trust Co. 
of Georgia, the Seaboard Air Line Ry. and the Georgia 
Ry. & Power Co. 

Officials of the Clearing House re-elected are: Vice-Presi- 
dent, W. J. Blalock, President of the Fulton National Bank; 
Treasurer, Thomas C. Erwin, Vice-President of the Third 
National Bank, and Secretary, Darwin G. Jones. 


—e——_- 


Several interesting features are exhibited in the annual 
statement of the Canadian Bank of Commerce for the year 
ending Nov. 30, which reveals this institution as in a com- 
mendable position. Chief among these is the extent to 
which the bank, while not neglecting the task of strengthen- 
ing liquid assets, has continued to find safe and profitable 
use for the larger portion of its funds in advances to Canadian 
trade and industry, at a time when many banks are reporting 
a heavy falling off in the demand for such accommodation 
and a reduction in their current loans. Another interesting 
feature is the large increase in deposits, which are now 
greater than at any previous date, and have enabled the 
bank to add materially to its holdings of cash and liquid 
assets. As evidence of the extent to which this bank has 
been able to maintain its commercial business, its current 
loans in Canada are $130,893,064, about a million less than 
last year and only five and a half millions below the figure 
for 1913. It should be added, however, that current loans 
abroad have been reduced during these two years by some 
eight millions. Notwithstanding this the bank has liquid 
reserves amounting to $101,173,357, as compared with 
$92,983,654 in 1914; the ratio of these liquid assets to public 
liabilities has increased from 32.1% to the present 45.4%. 
The cash holdings—specie, Dominion notes, and instantly 
cashable items—are $55,752,032, or 25.2% of public lia- 
bilities, against $43,354,378 in 1914. The profit and loss 
account shows profits for the year of $2,352,036, which 
represents 8.25% on the capital and rest combined; this 
comparing with $2,668,233 in 1914, or 9.36% on share- 
holder’s funds. From this there was deducted the war tax 
of $122,907 and the regular contribution of $80,000 to the 
officers’ pension fund, together with a donation to the 
British Red Cross. Payment of the regular dividends and 
bonuses, totalling 12%, left a substantial surplus. In order 
to make full provision for any further possible deterioration 
of securities the sum of one million dollars has been appro- 
priated as a reserve for this purpose. 


——¢———— 


The annual statement of the Quebec Bank (head office, 
Quebec, Can.), was submitted to the shareholders at their 
annual meeting on Dec. 6. The report shows net profits 
for the year ending Oct. 30, after deducting interest due 
depositors, operating expenses and unearned interest on 
current loans, of $233,420. The usual quarterly dividend 
of 134% was paid, the dividends for the year amounting 
$191,429, or 7%. In presenting the report President John 
T. Ross stated that: ‘‘The depression of last year (now 
happily disappearing) accentuated by the unprecedented 


conditions jnduced by the war, made it advisable to take ! 





account of the inevitable depreciation in the value of our 
assets, and in consequence we have set aside the sum of 
$337,000 to provide for contingencies. To allow of this, the 
sum of $308,750 has been transferred to profit and loss 
account from the rest account, which is maintained and 
available for this purpose.” The deposits (interest-bearing 
and non-interest-bearing) stood at $14,406,914 on Oct. 30, 
the assets aggregating $20,884,083. 
pi tee 

The annual meeting of the Northern Crown Bank of 
Canada (head office, Winnipeg, Manitoba), was held on 
the 15th inst. Under the following motion of the President, 
Sir D. H. MeMillan, which was unanimously adopted, the 
regular proceedings of the meeting were deferred until next 
month : 


In view of certain propositions recently made to the Directors looking 
to the future welfare of the bank, it is desirable to give the board time to 
consider the same before reporting to the shareholders. It is, therefore, 
moved that the annual meeting be hereby adjourned to meet again on 
Tuesday, the 18th day of January 1916, in this office at 12 o’clock noon. 


No dividend was declared for the latter half of the fiscal 
year. The report for the year ending November 30 1915 
showed added strength in the liquid position of the company, 
but, like so many other Canadian bank statements, there 
was a diminution in the profits. The liquid assets of the 
bank aggregate $8,780,000; the net profits for the year, after 
deduction of interest, taxes, &c., were $100,790. The bank 
has a paid-in capital of $2,859,272 and total deposits of 
$13,907,215. Sir D. H. MeMillan is President, and R. 
Campbell, General Manager. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
December 9 1915: 


Movements have been in favor of the Bank of England; the following 
amounts were received by the Bank: 


GOLD. 
Dec. 2— £500,000 in sovereigns. 
“ 3— 6,000 “* bar gold. 
“ 8—1,209,000“ “ “* 
Withdrawals were made as under 


Dec. 2— £200,000 in Sovereigns for Holland. 
2— 34,000 Canada. 
“ 2— 5,000 “ “« the U.S.A. 
“ 3— 200,000 “ “* ‘Spain. 
“* 3— 60,000 “ ** South America. 
“ 3— 100,000 “ “Egypt. 
“ 6— 100,000 “ “« Japan. 
‘“ 7— 334,000 “ “ the U.S.A. 
“ 7— 33,000 “ “* the Continent. 
“ 3 5,000 “ “« the U.S.A. 
“ 8— 100,000 “ set aside on Egyptian account. 


During the week the net increase amounted to £544,000. 

The net import of gold into India for the month of November 1915 
amounted to £240,000. 

The following figures relate to San Francisco: 


—First Ten Mi 
1915. 1914. 
SO ee $54,033,016 $4,091,964 
Giep Guan cansedsseenan 70,925 461,995 


The market has maintained a good undertone, although prices have 
fluctuated rather widely. 

A certain amount of unsettlement is only to be expected as a consequence 
of the sharp upward movement recorded during the preceding fortnight. 

The speculative feeling, both here and in India, engendered by the sud- 
denness of the change, and the action and reaction produced in China by 
successive rises and falls in the price, have imparted unusual animation 
to the market. 

Considerable profit-taking has been effected by the Indian Bazaars, and 
a good deal of silver has been purchased by China at the lower of the prices 
quoted during the week. 

The result has been that the stock in London on Monday was only about 
6,000,000 fine ounces, as compared with 6,900,000 fine ounces a fortnight 
ago, notwithstanding the much higher level of quotations. 

An Indian currency return for Nov. 30 gave the following details in lacs 
of rupees: 


Be Sh Gn cninncvtsncwnséonscsnanal 62,06 
I nainnniinti bes intseindinnen emia 33,60 
es Geek St Ws waceecdacceuldbdanieneednn 8,31 
Te 2h Pi hasannesndsecenenusbdadibeaann 6,15 


The stock in Bombay consists of 5,400 bars—the same quantity as was 
reported last week. 

A shipment of 480,000 ozs. has been made from San Francisco to Hong- 
kong. 

Quotations for bar silver per oz. a nea 
Dec. cash No 


4—26 7-16 = quotation ‘Bank ee 
“ 6—27 1-16 pi fixed | Bar Ty: are oz. standard. 77873 
“ 7—26 15-16 “ for , per 0z___n 


forward U.S. y* ee A 


per oz_._nominal 
delivery. 


Ti 26 ii) 
Av. for wh 26.75 ” 
The quotation for cash to-day is 3-16d. above that fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week. 
Dec..18. Dec. 20. Dec. 21. Dee. 22. Dec. 23. Deo. 24. 


Sat. Tues. 
261 1-16 26 1-16 25 15-16 25 13-16 aie 
bot, 58 58% p44 


as OLI 
03.15 


London, 
Week ending Dec. 24. 


DAY 


963% 96% 97 974 
tes (in Paris).fr. 63.75 63.75 63.75 63.75 63.75 
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New York City Banks and Trust Companies 





* Bid Ask Banks. Bid Ask ,| Trust Co's. 
New York Manhattan *| 300 | 310 New York | Bid | Ask 
*_..| 540 | 550 || Mark & Fult; 248 | 257 ||Astor ____-- 385 | 400 
Amer Exch.| 207 | 212 || Mech & Met/t270\4| ....||Bankers Tr_| 470 | 475 
Atilantic._...| 175 | 180 || Merchants’ _| 175 | 180 ||B’way Trust; 144 | 150 
Battery Park) 145 | 165 || Metropolis*._| _...| 305 ||CentralTrust/1150 (1165 
Bowery *_..| 400 ----|| Metropol’n *| 170 | 180 |;Columbia...| 530 | 540 
Bronx Boro*| 225 | 260 || Mutual ....| 325 ..-.||Commercial.| 105 eae 
Bronx Nat._| 160 | 175 || New Neth*_| 210 | 225 ||Empire__--_- 292 | 300 
BryantPark*) 135 | 145 || New YorkCo| 725 | 825 ||Equitable Tr| 445 | 460 
Butch & Dr.| 100 | 115 || New York..| 370 | 385 ||Farm L & Trj1175 aia 
Sa 610 | 625 || Pacific*_...| 200 | 220 ||Fidelity._._| 198 | 210 
Chat & Phen; 200 | 205 || Park... . 412 | 420 ||Fulton -.__- 280 | 300 
Chesisea Ex*) 124 | 135 People’s*_..| 220 | 235 ||Guaranty Triy413 | 418 
Chemical...| 395 | 405 Prod Exch*_| 200 .---||Hudson _.__| 130 et 
CitizensCent; 175 | 180 || Public *_...| 125 | 175 ||LawTit&Tr| 124 | 129 
CE sickens 467 474 || Seabo ---| 410 | 430 ||LincolnTrust; 105 sini 
Coal & Iron.| 165 | 170 || Second--_-... 395 | 425 ||Metropolitan| 405 | 415 
Colonial*_..| 450 .-..||Sherman ...| 125 | 135 ||Mut’l (West- 
Columbia*..| 300 | 325 || State *_____ 125 | 135 chester) _.| 130 | 135 
Commerce..|t179 |t180 ||23d Ward*_| 100 | 135 ||N Y Life Ins 
Corn Exch*.| 325 | 335 (|| Union Exch.|; 134 | 140 & Trust..; 990 |1010 
Cosmopol’n*| 100 ----|| Unit States*| 500 ----||N Y Trust__! 585 | 600 
East River_.| 70 80 || Wash H’ts*_| 275 ..-.|/TitleGu&Tr} 395 | 405 
Fidelity *._..| 140 | 155 Westch Av*) 160 | 175 ||Transatlan’c; -._.| 155 
Fifth Ave*__|4400 (4800 || West Side*_| 400 | 450 ||/Union Trust| 365 | 375 
bicdnes 250 300 Yorkville*__| 475 550 ||USMtg&Tr| 390 400 
TOE. secant 895 | 915 rooklyn UnitedStates/1030 | 1050 
Garfield....| 185 | 195 || Coney Isl’d*} -...| 140 ||Westchester | 135 | 145 
Germ-Amer*;} 125 | 140 || First......- 255 | 265 
German Ex*; 350 | 390 || Flatbush ...| 134 142 Brooklyn 
Germania *.| 375 | 450 ||Greenpoint _| 115 | 130 
Gotham -_...| 190 ..--|| Hillside *.__.| 100 | 115 ||BrooklynTr-.| 490 | 510 
Greenwich*.| 265 | 280 ||Homestead*| -...| 90 ||Franklin -_._| 250 | 260 
Hanover ...| 620 | 625 || Mechanics*_| 125 | 140 ||/Hamilton...| 265 | 275 
Harriman _.| 3356 | 345 ||Montauk*._| 85 | 110 '|K .--| 630 | 650 
Imp & Trad.| 490 | 500 || Nassau_---- 195 | 205 ||Manufact’rs 
Irving... .- 178 | 183 || Nation’1City| 270 | 280 Citizens ..| 138 | 143 
Liberty _...| 700 | 735 || NorthSide*.| 170 | 185 ||People’s....| 280 | 287 
Lincoln ....| 310 | 330 || People’s....| 130 | 140 |/QueensCo_-_| ....| 85 



































*Banks marked with a (*) are State banks. 
change this week. y Ex-rights. 


tSale at auction or at Stock Ex- 








Commercial andPiiscellaneous Dews 





STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 


circulation on the dates given: 
—Stock of Money Dec. 1 '15-—Money in Circulation — 





In U. 8. saci: ‘ieee 1915. Dec. ‘ 1914. 
$ 

Gold coin and bullion..--- 2,260,687,547 221,663,793 1258" 342,562 637,553,443 
Geld cortifientes B..ncccce sowcccsese — ccnescas 8,660,599 928,505,529 
Standard silver dollars.... 568,271,655 10 303.768 * ar 170,811 69,731,951 
Sliver certificates b.....2. cccceceece — ce-e-e-- 489,093,555 464,647,020 
Subsidiary silver.......-- 188,695,357 20,752,006 167,943,351 163,085,173 
Treasury motes CC 1890 B.. 9 nnccceesee — cacescss 2,183,521 2,358,845 
United States notes. .-..-.-.- 346,681,016 5,876,890 340,804,126 318,977,776 
Federal Reserve notes- ---- 188,605,000 11,127,580 177,477,420 3,310,000 
Weierel Mesetve DAME BOUND nncsecesce cesescee = eccesensss — senssnenso 
National bank notes....-- 776,365,653 22,980,617 753,385,036 1,042,048,495 
CR cn ccnndudbinesens 4,329,306,.228 293,224,654 3,859,060,981 3,630,218,232 
Population “sf continental United States estimated at 101,435,000. Circulation 


r capita, $38 
- This L.A el of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks, and in national bank 
depositaries to the credit of the Treasurer of the United States, amounting to $58,- 
006,938 11. 

b For redemption of outstanding certificates and Treasury notes of 1890 an exact 
equivalent in amount of the appropriate kinds of money is held in the Treasury, and 
is not included in the account of money held as assets of the Government. 

Note.—On Dec. 1 1915 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $8,513,793 gold coin and bullion, and $168,506,800 
gold certificates—a total of $177,020,593, against $157,822,513 on Nov. 1. 


GOVERNMENT REVENUES AND EXPENDITURES. 
—Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for November 1915 
and 1914 and for the five months of the fiscal years 1915-16 
and 1914-15. 




















Receipts— Nov. 1915. Nov. 1914. 5 Months 1915. 5 Months 1914 
Ordinary— $ $ $ 
7 17,681,217 79 16,924,407 70 80,677,872 26 92,841,951 54 
Ordinary internal rev_.34,466,699 98 24,359,962 74 157,216,336 25 132,162, "173 32 
Income tax.......... 1,054,400 46 260,706 23 13,123,369 54 8,732,287 72 
Miscellaneous... ....-. 3,123,043 69 3,010,958 48 17,269,004 14 31,291,692 38 
BE pkenepousenad 56,325,361 92 44,556,035 15 268,286,582 19 265,028,704 96 
Panama Canal— 
Des Weibeah<cesucce 365,198 56 269,348 62 2,022,324 65 629,091 36 
Public Debt— 
PE PE. écanessene Seededdven sesegstannns ‘ebsdesweaees 
DET. WOME aacasececs  sescecsese ef Ee 
Deposits for retirement 
of national bank notes 
(Act of July 14 1890). 3,729,895 00 1,097,35000 10,459,11000 6,916,022 50 
FUER ccanesconccce 3,729,895 00 1,097,35000 11,324,61000 5,916,022 50 








Grand total receipts.60,420,455 48 45,922,733 77 281,633,516 84 271,573,818 82 











Disbursements— 
Ordinary— 
Checks & warrants paid 
(less bals. repaid,&c.) .61,106,010 79 57,835,952 49 300,444,886 12 300,286,588 36 
Int. on public debt paid 2, ‘012, 879 08 2,004,496 39 11,008,862 62 10,989,777 95 
Te Ln wasdcotetod 63,118,889 87 59,840,448 88 311,453,748 74 


311,276,366 31 








Panama Canal— 
Checks paid (less bal- 








ances repaid, &c.)._. 2,220,999 72 1,624,06627 8,321,02490 10,936,242 08 
Public Debt— 
Bonds, interest-bearing 
notes & certifs. retired 4,050 00 1,120 00 6,660 00 27,605 00 
National bank notes re- 
tired(Act July 14°90). 587,115 00 1,854,762 50 3,255,36750 5,789,535 50 
BEE cnateccosocce 591,165 00 1,855,882 50 3,262,02750 5,817,140 50 

















63,320,397 65 323,036,801 14 328,029,748 89 
17,397,663 88 41,403,284 30 56,455,930 07 


Grand total disburs’ts.65,931,054 59 
Excess total disburse’ts 
over total receipts... 5,510,599 11 





TREASURY CURRENCY HOLDINGS.—The following 
compilation, also made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of September, October, 
November and December 1915: 

Sept.1 1918 Oct. 1 1915 Nov.1 1915 Dec. 11915" 


241,846,744 225,523,525 216,809, + fi 221,663,793 


Holdings in Sub-Treasurtes— 
Net gold coin and bullion... _._ 


Net silver coin and bullion... __ 31 528,004 25 5,044,804 56 15,825, "039 
Net United States Treas. notes. 3,297 3,840\ 5, "941 978 5,876,890 
Net legal-tender notes ___..... 10,072,178 8,966,535 

Net national bank notes *_.___ 33,853,197 33,828,093 33,019,944 34,108,197 
Net subsidiary silver_......... 26,277,417 24,730,213 22,482,129 20,752,006 
DEINGE CURR, De ccccancceseass 3,011,068 2,642,055 2,532,099 2,218,693 





Total cash in Sub-Treasuries. %346,592,505 
Less gold reserve fund 152,983 ,066 


Cash balance in Sub-Treasuries 193,609,439 
Cash in national banks— 


320,739,065 299,792,719x300,444,618 
152,983,105 152,983,112 152,979,015 


167,755,960 146,809,607 147,465,603 








To credit Treasurer of U.S.. 43,180,814 c55,639,471 c58,600,829 c58,006,938 
To credit disbursing officers... 5,206,480 5,289,728 5,660,415 4,988,109 
accbvcansbepumiadede 48,387,294 60,929,189 64,261,244 62,995,047 

Cash in Philippine Islands -_---. 5,634,790 4,849,893 6,338,199 6,636,982 





Net cash in banks, Sub-Treas 247,631,523 
Deduct current liabilities. ..... 128,340,533 133,557,733 95,159,954 100,359,136 


BAMGN00... ncccasncanqasgace 119,290,990 99,977,319 122,249,096 116,738,496 
National bank redemption fund 65,935,546 59,078,424 


Available cash balance-.-.--- 53,355,444 40,898,895 122,249,096 116,738,496 

a Chiefly disbursing officers’ balances. x Includes in December $5,001,270 51 

silver bullion and $2,218,693 31 minor coin, &c., not included in statement “Stock 
Banks. 


of Money.” c Including $15,000,000 in Federal Reserve 
* Including $11,127,580 Federal Reserve notes on Dec. 1. 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 


show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 


233,535,052 217,409,050 217,097,632 



































| Bonds and Legal Tenders Circulation Afloat Under— 
on Deposit for— 
1914-15. 
| Legal Legal 
Bonds. | Tenders, Bonds. ‘enders. Total. 

s $ $ 
Nov. 30 1915__| 731 552, 032) 55, 677, 100, @720,688,553' 55,677,100) 776,365,651 
Oct. 30 1915__| 735,146,743 56,991 ,554 2722,926,127, 56,991,554 779,917,683 
Sept. 30 1915_-_| 735,793,393 63.794.876 0722 941,584) 63,794,876, 786,736,461 
Aug. 31 1915__| 735,698,808) 70,626,198) 723,160,609) 70,626,198} 793,786,800 
July 31 1915..| 735,682,530) 80,798,814) m723,802,559) 80,798,814 804,601,377 
June 30 1915..| 736,743,751 Hi try + 1726 ,032,702| 93,240,891) 819,273,593 
May 311915__; 738,666, 230112, 101, k728,186,909)112,101,038; 840,287,940 
April 30 1915__| 742,687,871)139,016,678| h728,776,389)139,016,678| 867,793,061 
Mar. 31 1915__| 751,289, 635) 165,409, 147 9734,138, 833) 165,409,147) 899,547,986 
Feb. 27 1915__| 770,139,524/190,078 639, S747 ,951,802'190,078,639| 938,030,443 
Jan. 301915_.| 810,508, 055/191 ,724, 115; €790,482,018)191,724,115| 982,206,133 
Dec. 311914__| 897,146,922/168,541 616. 4871,169 405 168,541 ,616)1,039,711,027 
Nov. 30 1914__'1,017,177,241 101,420,019¢1,010, ‘579 ,057'101,420,019)1,111,999 ,077 





ec Of which $270,078,236 miscellaneous securities, Act of May 30 1908. 
d Of which $150,836 ,692 miscellaneous securities, Act of May 30 1908. 
e Of which $67,307,165 miscellaneous securities, Act of May 30 1908. 
f Of which $31,133,734 miscellaneous securities, Act of May 30 1908. 
g Ot which $15,154,695 miscellaneous securities, Act of May 30 1908. 
h Of which $6,582,581 miscellaneous securities, Act of May 30 1908. 


k Ofwhich $2,508,940 miscellaneous securities, Act of May 30 1908. 
i Of which $719,561 miscellaneous securities, Act of May 30 1908. 
mOf which $185,245 miscellaneous securities, Act of May 30 1908. 
n Of which $181,778 miscellaneous securities, Act of May 30 1908. 
o Of which $172,203 miscellaneous securities, Act of May 30 1908. 
z Of which $171,203 miscellaneous securities, Act of May 30 1908. 
a Of which $55,492 miscellaneous securities, Act of May 30 1908. 


The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on Nov. 30. 


























U. 8. Bonds Held Nov. 30 to Secure— 
Bonds on Depostt 
Nov. 30 1915. Bank Public Deposit Total 
Circulation. in Banks Held. 
$ $s $ 

2%, U. 8. Consols of 1930_........... 597,720,600 11,328,850 | 609,049,450 
3%, U. 8. Loan of 1908-1918_........ 20,308,720 4,547,200 24,855,920 
OF, Wo ile MNES ME Bacco ncsocbnes 31,748,800 3,275,600 35,024,400 
2%, U.8. Panama of 1936 ........... 52,893,440 1,137,500 54,030,940 
2%, U. 8. Panama of 1938 ........... 28,824,980 5, 29,329,980 
Bibs Ws EE EEE nebccccdbadl eeseeséne 12,487,500 12,487,500 

3.65%, District of Columbia..........}  ......... 585,000 85 , 
iis PE EE lab ncctousmauel *6eebmnare 4,521,000 4,521,000 

Sah, SE Sn nc cnacatadell. sadneodnnn 06 ,000 06, 

CE, DEE devbcdenncaccccdl ‘Sbénwedus 10,000 10, 
in, PL. tne ctaeakeiaal . pealdieboe 1,430,000 1,430,000 
Various, Territory of Hawafl..........) <cccccces 1,279,000 1,279,000 
Various, State, City, Railroad, &c.....} -.....-... 7,273,600 7,273,600 
Wate a dh bbcdiknkan onouseasadia 731,496,540 49,086,250 | 780,582,790 

Miscellaneous securities (approved 

CS Ma baceccocdéccticacsocs a eee 55,492 
Total bonds and other securities__! 731,552,032 i 49,086,250 | 780,638,282 


~ The following shows the amount of ‘national bank notes 
afloat and the amount of legal-tender deposits Nov. 1 and 
Dec. 1 and their increase or decrease during the month of 


November. 
National Bank Notes—Total Afloat— 
DEC GEE. BEE >. B. BORD es cnccccukudtnbbecéscdtcccecencceonces $779 ,917,681 
Net amount retired during November-..........---.-....-.-.-...-- 3,552 ,02 
Amount of bank notes afloat Dec. 1 1915..............-.-.....- $776,365,653 


Legal-Tender Notes— 
Amount on deposit to redeem national bank notes Nov. 1 1915_...-. 
Net amount of bank notes retired in November.................... 1,314,454 


Amount on deposit to redeem national bank notes Dec. 1 1915.... $55,677,100 








Breadstuffs Figures brought from page 2157. 1.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
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Wheat. | Corn. 



































Recetpts at— | Flour. Oats. Barley Rye. 
bbis.196lbs. bush. 60 Ibs. \bush. 56 lbs. \bush. 32 lbs .\bush.48ibs .\bush.561bs. 
Chicago. -.- 298,000 1,581,000, 1,927,000, 2,307,000 000, 156,000 
a ase 6.442. '000| 1,297,000) 1;869,000 255,000 
Snsiinch \aanane 3'004.000 Pyne si 36, 14 1,000 
Milwaukee .| 40,000, 319,000, 105,000, 704,000} 938,000, 112,000 
eR c443,.ch: + panel 159,000, 75,000| 25,000; _.....| _..--. 
Detroit...._- 7,000; 86,000, 78,000; 120,000,  _.....| _.---- 
Clev 77} 10,000, __19,000/ 139,000, 246,000, _____| ___..- 
St. Louis....| 99,000 1,020,000, 332,000/ 449,000; 58,000, 18,000 
Peoria ...... 70,000, 105,000| 712,000, 133,000 _.....| -..--- 
Kansas City.|  ...--- 1,879,000, 885,000 147,000  _...--| _.---- 
Omaha...... gies 48,000; 630,000 302,000, _.....| _..--- 
Total wk. '15, 524,000, 15,452,000 5,046,000, 5,766,000, 3,685,000, 552,000 
Same wk. ‘14, 391,000 7,663,000 8,782,000, 4,915,000 1,809,000, 511,000 
Same wk. "13, 781,000 6,168,000 11,588,000 4,219 ,000| 1,842,000 "000 

| 
Since Aug. 1— | | 

tata | 8,370,0001285,076,000| 72,995,000/127,765,000158,165,000 14,439,000 
kines. | 8,784,000 256,743,000 94:925,000 145,684,000 51,538,000 13,309,000 
ee sa 8,325,000 174,119,000 83,217,000 107,205,000 52,108,000 8,149,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended December 18 1915 follow: 











Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Barley. Rye. 

| Barrels. | Bushels. | Bushels | Dusbels, Bushels. | Bushels. 
New York... 22,1 | , , ! , | l, 85, 35. 3,0 000) . 000 
Boston. ..--- | 65,000 370,000) 30,000 tows | 1,000 
Portland,Me. __---- 885,000, .....- ater a 
Philadelphia | 73,000 — 700,000) 38,000, 171,000, 39,000) ,000 
Baltimore ---| 40,000, 1,790,000, 259,000, 190,000, 25,000, 183,000 
Norfolk === a ee: | eee ewe: | Seneel |-ceaees 
Mobile. ----- eet ,000 Bip nce | ne 
New Orleans*, 103,000 ots aoe re 59,000, -..--- Loy eameoe 
GRRE 200)  -onedes ’ A | - aeeeedl oseneel’ --eeeene 
Montreal.---| 24,000 284,000 6.000, 83,000, 51,000, ------ 
St. John.....) ------| A) ee a a i .<+e00 

| | i i 
Total wk. "15 511,000 782,000 3,629,000 255,000 


543,000 
Since Jan.1°15.26,259, 000210, '336,000 


468,000. 
50,672, 000147. 1357 ,000 15,367,000 14,568,000 





Week 1914___| 605,000 


6,951,000 2,004,000' 2,369,000) 


702,000 509,000 


Since Jan.1'14 23,632,000 249,089,000 30,377,000 73,710,000 2,401,000 8,503,000 





* Receipts do not include grain passing through New Orleans for foreign “ports 


on through bills of lading. 
The exports from 


the several seaboard ports for the week 


ending December 18 are shown in the annexed statement: 


Wheat. 

Exports from— bushels. 
New York-.----.- 2,183 vit 
Portland, Me.... 885,000 
DEE cb ccccsce 995,630 
Philadelphia --.-. 1,042,000 
Baltimore... ..-- 1,879,052 
Ptntacasss .aseks 
Newport News... 325,000 
ee 
New Orleans.... 705,000 
Galveston. --_-.... 580,000 
8t. John, N. B.. 16,000 


Corn, Flour, Oats, Rye, Barley, Peas, 
bushels. barrels. bushels. bushels. bushels. bushels. 
7,028 151,036 358,023 41,804 333,430 13,278 
stGena'” ssave DP 8hies eect mena 

420 1,723 ee “waaaed wicca * eee 
Pe; OE 31,000 times | thee sonea 
162,693 3,077 354,026 297,351 413, 14 naaed 
é¥eeinn 5,000 inthe G¢hts entae  eoeee 
ttctin " ff eee es 
30,000 4,000 Sa asada «tase. Senn 
189,000 82,000 ae | aus tect Seen 
215,000 4,000 ...... 





Total week. ___8,610,960 
Week 1914___-_-. 7,649,249 


604,141 289,836 2,173,415 339,755 786,595 13,278 
1,282,148 221,815 1,232,066 553,515 278,584 13,108 


The destination of these exports for the week and since 











July 1 1915 is as below: 
Flour. Wheat Corn 
Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Exports for week and Dec.18. 1915. Dec.18. 1915. Dec. 18. 1915. 
since July 1 to— bbis. bddis. bush. bush bush. bush. 


United Kingdom... 57,912 2,330,397 3,694,037 59,538,864 258,000 1,123,917 
Continent. ..--.-.-- 109,211 1,381,850 4,879,940 85,656,861 241,493 2,201,488 
Sou. & Cent. Amer. 75,143 1,256,262 9,965 2,564,873 48,686 1,586,689 
West Indies__-.--.-- 46,592 805,929 154 30,413 64,233 1,342,814 
Brit. No. Am. Cols- 363 Siew 8 <sstbe ~ Ssdneare 420 7,323 
Other Countries - - - - 615 167,395 26,864 562,741 1,309 13,343 





Total 


adeosecesss 289,836 5,973,191 8,610,960 148,353,752 


604,141 6,275,574 


Total 1914_------- 221.815 6,419,190 7,649,249 157,799,731 1,282,148 6,342,148 
The world’s shipment of wheat and corn for the week 
ending December 18 1915 and since July 1 1915 and 1914 
































are shown in the following: 
| Wheat. | Corn. 
Exports. | 1915. 1914. 1915 | 1914 
| Week | Since | Since | Week. Since | Since 
| Dec.18.| July 1. July 1. | Dec. 18.) July 1. | July 1 
Bushels.| Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer*| 11948000 216,870,000 210,376,000} 462,000] 5,398,000! 5,640,000 
Russia... .. 112,000, 4,386,000, 12,074,000) ..-...| ---....- | 4.813 000 
Se essel « tempeh. cartes :347,000|  _____- 
Argentina --| 208,000 9,062,000 rf 483 :000/2, 703,000 
Australia.--| 132,000| ‘292,000 8,996,000) | __/___ 
recline ee 11,652,000 16,048, -- E es 
Oth. countr’s|} 416,000 5,966,000 4,373,000! 168,000 
Total ....| 12816000 248,228,000 258,697,000'3,333,000 117,739,000 102,744,000 





* North America.—The Canadian Government has officially prohibited the 


issuance of both manifests and exports until after ten days. 


This is effective 


during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
United | United | 

Kingdom. Continent. | Total. Kingdom. | Conntnens. Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
DES GE Ganl: éuctutaul cdbscsacs 39,520,000) .......- So heared ,541,000 
Ec GR EEE ccutdace!  aduseses oe sisane dateseda Rien dete 19,728,000 
DE PONE cuacuesel conddecd ee ata 29,664,000 
Dec. 20 1913-- 15 3638 600115 598,000 28°896,000 5,415,000 7,565,000 12,980,000 











Auction Sales.—Among other securities, the reer at 
d 


not usually dealt in 


at the Stock Exchange, were recently so 


at auction in New York, Boston and Philadelphia : 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 
5 Nat. Bank of Cuba-_-- 


10 J. Spencer Turner Co., 
1 Virginian Power Co., com.... 10 
22 Boro. Bridge Realty Co_...$50 lot 

15 “New Yorker Staats Zeitung” 


Per cent.\ Shares. 


Stocks. er cent. 
200 U. 8. Ordnance & Proj. Co. $100 oi 
pref.. 21% Bonds Per 


$1,000 L. Huron & Nor. Ont. RR. 
Ist 5s, 


$750 per sh. 








Shares. Stocks. $ per sh. 
300 Monon. a Ry. Co., Pittsb., 


10 Phila. Bourse, 8 $50each.. 6 
17 Nat. State Bank of Camden-_209 
30 Finance Co. of Pa., 2d pref_....102% 


41 Commonwealth F. I. & T. Co.225% 
10 Mutual Trust Co., $50 each... 35 
10 West Phil. Tit. & T. Co., $50 er 





By Messrs. Francis Henshaw & Co., Boston : 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
100 Pacific Mills........-.---_.- 6 Waltham Watch, common.... 17 
3 Naumkeag S. Cot., full panties 50 Turner Tanning Mach., $10 ea. 14 
1] Farr Alpess Co..........-... 1 Boston Athenaeum, $300 per. ee 
5 Dartmouth Mfg., none 5 Plymouth Cordage--.....--.- 198 
11 Massachusetts Cotton Mills...13034 | 25 Lynn Gas & Electric.......--. 105 
5 American Glue, preferred _---.- 149% 
By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
5 Dartmouth Mfg. Co., com-_--_.- 193 10 Merrimac Chemical Co.. $50 ea. 7135 
2!) > eee es 94144| 6 Draper Co., pref., ex div_.__.. 135 
6 Arlington Mills............... 100 2 Lawrence Gas Co saaiaia enti ventas aati 1 

15 Esmond Mills, pref......--. 95-9544 | 3 Boston Athenaeum $300 ea_3844% 

25 Mass. Cotton Mills......-..-.-. 130% | 50 Union Twist Drill e~ pref.... 95 
14 Farr Alpaca Co.............. 141 5 Plymouth Cordage Co.-....-.-.-. 198% 
2 Holyoke Mutual F. Ins. Co_...140 /|28 Hill Mfg. Co.....-........... 85 

20 N. Bedford Extractor Co., pref. 75 10 Plymouth Rubber Co., pref__..106 


By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. 


$ per sh. 


50 Garrison Gasoline Specialties, 
Pe GEER ie caxandiendel $55 lot 


Bonds 


1,000 


Phil. 


2 Per cent. 
34 | $5,000 Pocons Manor Assn.5s,1937.100 


& Willow Grove St. 


Ry. 4}4s, 1084_........... 82% 
5,000 Consol.Gas (Pitts) 1st 5s,'48 33 


10 Lumbermens Ins. Co., $25 ea.105}4 | 15,500 Midland Val. R . 

15 Southwestern Nat. Bank---..- 115 Series A 1953....-...- - 25% 
7 First Nat. Bank of Phila_-_--- 1904 350 = Val. RR., a . 
7 Pennsy. Co. for Ins., &c.700-701 Ci cdcncunccassdsiee 10 








2 Pennsy. Fire Ins. Co.._.-.-.- PCE 5% 
12 Fire Assoc. of Phil., $50 each__330 1,000 Colo. Springs Lt. H. & P 
35 Independence F. I. Security, ww 2 ae 
SX Sear ae 20 3,000 St. Louis & Springf. Ry., 
25 H. K. Mulford Co., $50 each.. 80 Ist neers 98h4 
5 Pocens Manor Assoc eee 40 4,000 York Haven Water & Pow. 
25 Phil. Bourse, pref., $25 each.. 22% [st | RE eR a 
1 Library Co. of P serene 22%\| 1,000 2d Ave. Trac. (Pitts.), 1st 
27 Securities Corp. General, com. 7% BBs MPO wceckecsabsstusdées 95% 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 







































Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, ordinary.--.--.- 2% |Dec. 29|Holders of rec. Dec. 44 
POSER 000 a sk ctbadcctccencoocace 3 Feb. 23|Holders of rec. Jan. 224 
Albany & Susquehanna....-......--.-- 4% |Jan. " to Dec. 31 
bivatinesbbhénend dbscagueodmes 3% |Jan. 10)Holders of rec. Jan. 32a 
Allegheny & Western, guaranteed... -...-. 3 Jan. 1)Holders of rec. Dec. 224 
Atch. Top. & Santa Fe. pref. (No. 35)...| 2% |Feb. 1/)Holders of rec. Dec. 3le 
Atlanta & West Point.............-..- 3 Jan. 1\)Dec. 22 to Jan. 2 
Atlantic Coast Line RR., common.--.-.-- 2% |Jan. 10|Holders of rec. - 20a 
Augusta & Savannah..-............---- 2% |jJan. 5\Dec.16 to Jan. 6& 
Beech Creek, guaranteed (quar.)...-.---| 1 Jan. 3)Holders of rec. Dec. 23a 
Boston & Albany (quar.)..........---- 2% |\Dec. 31\Holders of rec. Nov. 30a 
Menkes & EAs kcctindes’ <<n0des>a<0 + Jan. 3|Holders of rec. Nov. 27a 
Boston Revere Beach & Lynn (quar.)--- 1% |Jan. 1)|Holders of rec. Dec. 15a 
Buffalo & Susquehanna RR. Corp., pref.| 2 dan. 15|Holders of ree. Dec. 31a 
eS me eo 1% |Feb. 1 /Holders of rec. Dec. 3la 
Canadian Pacific, com. (quar.) (No. 78)--| 234 |Dec. 31\Holders of rec. Nov. 30a 
Chicago Burlington & Quincy (quar.)_-..| 2 Dec. 27\Holders of rec. Dec. 20a 
Chicago Indianapolis & Louisville, pref..| 2 Dec. 30)Holders of rec. Dec. 184 
Chicago & North Western, com. (quar.)-| 1% |Jan. 3)Holders of rec. Dec. la 
Premermel (QUOD << cndcccecnceeccces 2 Jan. 3\Holders of rec. Dec. 1a 
Connecting Railway (Philadelphia) .-.~-- 2 Dec. 31|Holders of rec. Dec. 20a 
Cuba Railroad, preferred__.........--- 3 Feb. 1)Holders of rec. Dec. 31a 
Detroit & Mackinac, com. & pref....-.-- 2% \Jan. 3\Dec.16 to Jan. 4 
Detroit River Tunnel.-......-......--..- Jan. 15) Holders of rec. Jan. 7a 
Elmira & Williamsport, preferred.------ 3.16 |Jan. 3) Dec. 21 to Jan. 2 
Fitchburg, preferred (quar.)........----- 1% |Jan. 1)Dec. 2 to Dec. 9 
Georgia Railroad & Banking (quar.)--..- Jan. 15\Jan. 2 to Jan. 14 
Great Northern (quar.)...........---- 1% |Feb. 1/\Holders of rec. Jan. 654 
Harrisb. Portsm. Mt. Joy & Lancaster..| 334 |Jan. 10 Holders of rec. Dec. 20a 
eo i enake 2 Dec. 31/Holders of ree. Dec. 24a 
Illinois Central, leased line, guar_....-.-.- 2 Jan. 1|Dee. 12 to Jan. 4 
Interborough Consolidated Corp.,pf.(qu.)| 1% |Jan. 3)Holders of ree. Dec. 10a 
Interborough Rapid Transit (quar.) -~--- Jan. 3)Holders of rec. Dec. 20a 
Joliet & Chicago (quar.)..........----- 1% |Jan. 3)Holders of rec. Dec. 24a 
Kanawha & Michigan (quar.)_....---.-- 1% |Dec. 27|Holders of rec. Dec. 174 
Kansas City Southern, preferred (quar.)..-| 1 Jan. 15)Holders of rec. Dec, 31a 
Lackawanna RR. of New Deed (quar.)-| 1 Jan. 3)Holders of ree. Dee. 7a 
Lehigh Valley, com. & pref._-......---- 1.25 \Jan. 8/|Holders of rec. Dec. 244 
Little Schuylkill Nav., Pr. & Coal..... $1.25 Jan. 15|Dec. 16 to Jan. 16 
Louisville & Nashville. ntbpdeeetadbeoage 2% |Feb. 10 Holders of rec. Jan. 20a 
Maine Central (quar.)............-.-- 1% \Jan. 1/Holders of rec. Dec. 15a 
Manhattan Ry., guar. (quar.)......---. 1% \Jan 1| Holders of ree. Dec. 15a 
DECREE. Ch csadescecccsssnccasa 2 Jan. 29 Holders of rec. Dec. 31a 
ID, «hath dt itutithinieadiswe Uabbe cee s Dec. 28 Holders of rec. Dec. 
Mine Hill & Schuylkill Haven_- ---| $1.25 \Jan. 15,Dec. 25 to Jan. 16 
Mobile & Birmingham, preferred- mal @ Jan. 1\Dec. 2 to Jan. 3 
DEST Et Pat ncind bcsndecctoe ---| 3% |Jan. 3)Holders of rec. Dec. 
New York Central RR. (quar.).....---- 1% |Feb. lJan. 6 to Jan. 26 
New York & Harlem, com. and pref..--| 5 Jan. 3 Holders of rec. Dec. 15a 
N. Y. Lackawanna & Western (quar.)-.-| 1% |Jan. 3!Holders of rec. Dec. lia 
Norfolk & Western, preferred (quar.)....- 1 Feb. 19 Holders of rec. Jan. 31a 
Northern Central.............-.------ 4 Jan. 15 Holders of ree. Dec. 31a 
Northern Pacific (quar.)......---------- 1% \Feb. 1)\Holders of rec. Jan. 7a 
Northern RR. of New Hampshire (quar.)|} 1% |Jan. 1/\Holders of rec. Dec. 64 
Northern Securities (annual) --.....-.--- 2 Jan. 11|Holders of rec. Dec. 31a 
Norwich & Worcester, pref. (quar.)-..-.-.- 2 Jan. 1\Dec.17 to Dec. 31 
Pennsylvania Company .-_-.-..--..-...----- 4 7 > | Seeaepeae 
Philadelphia Baltimore & Washington...| 2 Dec. 31\ Holders of rec. Dec. 84 
Philadelphia & Trenton (quar.)-------- 2% \Jan. 10\Jan. 1 to Jan. 10 
Pitisb. Cin. Chic. & St. Louis, common. 2 Jan. 25) Holders of rec. Jan. 15 
PUES 2400cdnecasdndccegshe<case 4 Jan. 25 Holders of rec. Jan 15 
Pitts. Ft. Wayne & Chic., reg. guar. (qu.)} 1% |Jan. 4jDec.12 to Jan. 4 
Special, guaranteed (quar.).....-..-- | 1% \Jan. 3\Dec. 16 to Jan. 3 
Reading Company, common (quar.)....| 2 Feb. 10)Holders of rec. Jan. 24a 
Second preferred (quar.)_........---- 1 Jan. 13)Holders of rec. Dec. 21a 
Rensselaer & Saratoga............-.--- 4 Jan. 1\Dec.16 to Dee. 81 
Rich. Fred. & Potomac., com. & div. obitg. 4% Jan. 3\)Dec.23 to Jan. 2 
SE Es bis ditt ccegtane<ape 3% \Jan. 1)Dec. 22 to Jan. 2 
St.L.Rocky Mt.&P.Co.,pf.(qu.) (No. 14) 1% |Dec. 31\Dec. 21 to Dec. 30 
Southern Pacific Co. (quar.) (No. 37)---| 13 |\Jan. 3)Holders of rec. Nov. 30a 
Southwestern RR. of Georgia_.....---- | 2% |Jan. 5\Dec. 11 to Jan. 5& 
Union Pacific, common (quar.)..-.....-.. | 2 Jan. 3\Holders of rec. Decy la 
United N. J. RR. # Spee Ges. (quar.).-| $2.50 |Jan. 10 Dec. 21 to Jan. 2 
Valley Railroad (N. Y.)...........-..- 2% |Jan. 3)Holders of rec. Dec. 184 
WOE SEN oc nnallabosctenccesca! 5 Jan. 1 Not 
Western Ry. of Alabama--.-.-.......--| 3 Jan. 1\Dee.22 to Jan. 2 
Wrightsville & Tennille, common & pref... 3 Jan. 1\Dec.18 to Dec. 19 
Street and Electric Railways. 
American Cities Co., pref. (No. 9)_.-..-- 1% \Jan. 1\Dece.21 to Jan. 1 
Asheville Power & Lt., pf. (qu.) (No. is}| 1% \Jan. 3 Holders of rec. Dec. 22 
Athens Ry. & Electric, pref. (quar.)..-_.- 1% \Jan. 1)\Holders of rec. Dec. 31a 
Bangor Ry. & Elec., pret. (qu.) (No. 17) 1% |Jan. _1\Holders of rec. Dec. 20 
Birmingham Ry., Light & Power, preferred) 3 |\Dec. 30 Holders of ree. Dec. 24 
Boston & Woreester Elec. Cos., pref..... $1 |Jan. 1 Holders of ree. Dee. 24 
Brazilian Trac., L. & P.,Ltd.,pref. (qu.)-| 134 'Jan. 1 Holders of ree. Dee. 15 
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Duluth-Superior Traction, pref. (quar.) - 
Duquesne Light, prc?. (quar.) (No. 4)-_- 
Eastern T El 


way (quar.) 
Honolulu Rap. Transit & Land (quar.)-..- 
Illinois Traction, preferred 5. sgn Daaeeae 
Indianapolis Street Railw 


Per | When Books Closed. When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Payable. Days Inclusive. 
Street and Electric Rys. (Concluded). Trust Companies. (Concluded). 
Brooklyn Rapid Transit (quar.)_......- 1% 1|Holders of rec. Dec. 9a Ome DOE ducked askensmneanesene 3) Holders of rec. Dec. 22a 
California Ry. & Pow., prior pees. quar.) 1% See OE ee Oe | | BE ccdescicbdcescadcccccaeencoane . 8)Holders of rec. Dec. 22a 
Capital Traction, Washington, D.C.(qu.)| 1% 1\Dec. 13. to Jan. 12 columbia CO addon cuincucekassebae Dec. 31/Holders of rec. Dec. 22a 
Carolina Pow. & Lt., pref. (qu. ? (No. ae 1% 3|Holders of rec. Dec. 22 SER OST Se ese Dec, 31/Holders of rec. Dec. 22¢ 
Chicago City & Ci Connecting Rys., pref. 75c. - Dec. 25 to Jan. 1 Commercial Trust of New Jersey (quar.).-.- 3) Holders of rec. Dec. 27 
Chicago City Ry. (quar.)............-.-- 2 . 30\Dec. 28 to Dec. 29 BS pt idbanebeds nOnboubisnasdaned 3| Holders of rec. Dec. 27 
Cincinnati & Hamilton Trac., com. (qu.)| 1 . 8/Dec.21 to Jan. 2 SEE SN wack sncucannsécosanseus Dec. 31/Holders of rec. Dec. 244 
POE AMEE). . .weudmaceancesece 1% ; ne, 2... Se ee Oe TB GR nic ee sn cdactcScncadses Dec. 31|Holders of rec. Dec. 226 
Cin. Newport w& Cov. L & Tr., com. (qu.)-| 1% . 15\Jan. 1 to Jan. 16 FR kc en aesedacewkbbdsiecesceséas 3\Dec. 23 to Jan. 2 
0 BO | ee 1% -¢ Gh + Bat Meee eee 3\Dec. 23 to Jan. 2 
ti Street Ry. (quar.)........-- 1% . 8\Dec.17 to Jan. 2 Ce GN pcan cccdccsdcossod 23/Dec. 23 to Jan. 2 
City Ry. (Dayton, O.), com. & pref. (quar.)| 1% . 31\Dec. 21 to Dec. 31 Franklin (Brooklyn) -............-.---- Dec, 31/Holders of rec. Dec. 30a 
Cleveland Railway (quar.)............- 1% 1|Holders of rec. Dec. lla | Fulton (No. 47)_.-.-.-...-.-.---.---- 3|Holders of rec. Dec. 20 
Columbia (8.C.) Ry. Gas & El., pf. (qu.)| 1% 1\Dec. 29 to Jan. 1 WN GU Bi oabtchevaacactcnscsaad 3|Holders of rec. Dec. 20 
Columbus (Ga.) Elec. Co., pref. (No. 19)| 3 1|Holders of rec. Dec. 17a | Guaranty (quar.).............-...-.-. Dec. 31/| Holders of rec. Dec. 22a 
Columbus Ry., P. & Lt., ‘pref. A (quar.)| 1% . 8 |Holders of rec. Dec. 15a EP aa ay Se Dec. 31|Holders of rec. Dec. 22¢ 
Prior preference (quar.)....-.-.----- 1 ee ee Se ea eae Dec. 31/Dec. 21 to Dec. 30 
Consolidated Traction of New Jersey. --. 15\Jan. 1 Jan. 15 Lawyers Title & Trust (quar.) (No. 69). 3\Dec. 16 to Jan. 3 
Continental Passenger Ry., Philadelphia- " a Holders of rec. Nov. 30a | Manufacturers (Brooklyn) (quar.) 1|Holders of rec. Dec. md 
rec. 
1 rec. 2 
1 24 
+ 
1 
2 
2 
2 
2 


Interstate Railways, preferred (No. 10)-- 
Kentucky Securities Corp., pref. (quar.)..- 
my et Ry. & Electric, common 
London (Canada) Street Ry..........---- 
Louisville Traction, common (quar.)-_-_.- 
Manila Elec. RR. & Ltg. eel (quar.).. 
Mohawk Valley Co. (quar.)...........-. 


Nashville Ry. & Light, pref. (quar.)....-- 
New England Investment & Tooley gual 
New Orleans Railway & Light, common. 
i 
New York State Railways, com. (quar.)- 
 _} 3 nee 
Northern Ohio Trac. & Light, pref. (qu. ) 
Philadelphia Co., com. (quar.) (No. 137) 
Porto Rico Railways, Lid., pref. (quar.)-... 
Public Service Corp. of New Jersey (quar .). 
Repu Bek Liga) WW 
ty] nf, © iy (Wo. 18).- 
Ridge Ave. Pass. Ry. _. 
Sctoto Valley Trac., ist ba ~. omy (qu.)- 
Second & Third Sts. Pass., Phila. (quar.)-. 
South Carolina Light, Pow. & Rys., pf.(qu.) 
Springf.(Mo.)Ry. & Lt., pf.(qu 5 (No. 4) 
Stark Electric RR. (quar.).......------ 
Third Avenue Ry. (N. Y. City) (quar.)- 
Toronto Railway (quar.).............- 
Trt-City Ry. & Light, com. (quar.).....-- 
. = 3) ear aeses 
Twin City = Tr, Minn., com. (quar.) 
Preferred (quar.). Ah cadena cna 
Union Passenger Ry. (Philadelphia) 
Union Traction, Philadelphia.........- 
Untied Electric Co. of New Jersey....-.-- 
United Gas & Elec. Corp., first preferred - 
United Light & Rys., Ist pf. (Qu. ) (No.21) 
United Trac. & Elec., Providence (qu.) -- 
Virginia Ry. & Power, Ssécecnade 
Wash. Balt. & Annap. Elec., pref. (quar.) 
Washington Water Power, Spokane (qu.) 
West End St. Ry., Boston, pref........-. 
Western Ohio Ry,., ‘first preferred ( ian 
West India Elec. ‘Co., Ltd. (qu.) (No. 32) 
West Philadelphia Passenger Ry 





SRR a eR 
Chase National (quar.)................ 
Chatham & Phenix National (quar.)...-. 
= National (bi-monthly) 
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Citizens Central Nat. —. ee. 117) - 
Ctty, National (Brooklyn) ( |, 
Coal & Iron National fener. Setatneneds 
en. . wadouateonse 
= umbia ye a a 
‘ommerce, National Bank of (quar.)..-...- 
Coney Island, Bank of 
Fifth Avenue (quar.).................- 
Fifth Nattonal (quar.)...............-- 
~~ agua Dd ccatanetesenenane 
First Desastae , eee 
First National of Brooklyn (quar.) ......-- 
CERN as RS ea 
Garfield National (quar .)..............- | 
ee eanee 
Gotham National. (quar.).............-. 
Greenpoint National (Brooklyn) 
ipa PERESe 
Hanover National (quar.)_.......-..--.| 
Importers & Traders National 
Ireing National (quar.)............-.-.-. 
Liberty National (quar.).............. 
Di MrAthinihedekbhsenhesteneseces! 
Manhattan Co., Bank of the (No. 219)-.--.| 
Pt Meta ene hike a aentnhennecea 
Market & Fulton National (quar.)....... 
Mechanics, Brooklyn (No. 127) 
Merchants’ National (No. 225) .......--- 
Metropolis, Bank of the (quar.).......-.-.- 
Metropolitan (quar.).................- 
DE since nengtitisasacccdeccece 
New York County National (No. 127) .- 
New York, Bank of, N.B.A. (No. 264) -.- 
North Side, Brooklyn (No. 43) 
Park National (quar.) 
OE Sieh ino, cece aneaes 
Peoples National (Brooklyn) 
Ridgewood (Brooklyn).............----- 
Seaboard National (quar.) 
Second National (quar.) 
State 


See ek he ee ee 
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3 Dec. 
1 Dec. 


3'Dec. 25 to Jan. 2 Case (J. I.) Threshing Mach., pref. (qu.) 
3\Dec. 25 to Jan. 2 Celluloid Company (quar.)..........-.- 
3\Dec. 22 to Jan. 2 Pic cennbddbincaecensapacupecaese 


: Bee: 22 of rec. Dec. 24 Central Aguirre Sugar Cos., pref. (quar.) 
3\Holders of rec. Dec. 24 Central Coal & Coke, preferred (quar.) -- 


3|\Dec. 29 to Jan. 2 Central Leather, common 

3) Dec. 18 to Jan. 2 Preferred (quar.) 

3\Dec. 21 to Jan. 2 Central & South A, Teleg, (quar.) .....-- 
3\Dec. 23 to Jan. 3 Tabatha einem Miter 
3\Dec. 25 to Jan. 2 Cent. States El. Corp., pf. (qu.) (No. 14) 
3\Dec. 9 to Jan. 3 Chic.Junc.Rys.& U 





= 


. 31|Dec. 
3|Holders of rec. Dec. 23a | Cincinnati Gas Transportation (annual) -- 
3|Holders of rec. Dec. 31a |} Cincinnati Suburban Bell Telephone (qu.) 
3 .11 t Jan. 8 Ctty Investing, pref. (quar .) 
i -23 to Jan. 3 Cleveland & Sandusky Browine, a 
Holders of rec. Dec. 31a | Cluett, Peabody & Co., Inc., pref. (quar.) 
17 to Jan. 3 Colorado Springs L., H. & P., pf. (qu.)---| 
. 22) to Jan. 11 Case® Patent Fire Arms Mfg. (quar. Je--| 





Holders of 
Holders of 


Dec, 24 


Holders of rec. Dec. 20 Transatlantic (No. 1)................-.- 
Holders of rec. Dec. 20 Te Se midbnbnntiacdanenwasadae 
10 , Jan. 10 TE nn teed bie cncttustndcnen 
1|/Holders of rec. Dec. 1a | U.S. Mortgage & Trust (quar.)........ 
4\Dec.15 to Jan. 3 Fire Insurance. 
3|Holders of rec. Dec. 20 COE 055040540sbanndbesicnsanse 
Dec. 28 to Jan. 2 FURR TRO ncccrctngudsdmendsianee 
1\/Holders of rec. Dec. 15 
1\Dec. 23 to Jan. 2 Miscellaneous. 
15|Holders of rec. Jan. 3 Allis-Chalmers Mfg., pref. (quar.).....-. 
15|Holders of rec. Jan. 3 Preferred (on acct. accumulated divs.) 
1\Dec. 17 to Dec. 31 Amer. Agric. Chem., com. (qu.) (No. 17) 
15|Holders of rec. Dec. 3la Preferred (quar.) (No. 42) 
1\Dec. 19 to Jan. 1 American Bank Note, preferred (quar.) -. 
1\Dec. 19 to Jan. 1 Amer. Beet Sugar, pref. (quar.) (No. 66) - 
3\Dec. 25 to Jan. 3 Amer. Brake Shoe & Fdy., com. (quar.)- 
1\Dec. 11 to Dec, 14 i .. (>) eer 
Holders of rec. Dec. 18a | American Can, preferred (quar 
3\Holders of rec. Dec. 22a | Am. Car & Fdy., com. (quar.) Ono. 53)... 
16|Holders of rec. Jan. 3 Preferred (quar.) (No. 67) 
1\Holders of rec. Dec. 27a | American Chicle, common (quar.) . 
1|Holders of rec. Dec. 20a FONE SU Dcnnacegccsmnsendanas 
31 -21 to Jan. 2 American Cigar, preferred (quar.)...... 
31\Dec. 21 to Jan. 2 American Coal Products, common (quar.) 
3\Holders of rec. Dec. 22a 2. Ok I ete 
3\Holders of rec. Dec. 22a | American Express (quar.)_..........-.. 
1)Holders of rec. Dec. 10a | Amer. Gas & Elec., com. (qu.) (No. 23)... 
1|/Holders of rec. Jan. 3a Common (extra, payable in com. stock) 
2\Dec. 23 to Dec. 30 Preferred (quar.) (No. 36) 
1|Holders of rec. Dec. 27a | Amer. Graphophone, com. (qu.) (No. 43) 
1\Dec. 21 to Dec. 31 Amer. Iron & Steel Mfg., com. (quar.)_. 
5|Holders of rec. Dec. 31 PE SE Denis ostdarncenedy 
1\Dec.16 to Jan. 2 Am. La France Fire Eng., Inc., pf. (qu.) 
1|Holders of rec. Dec. 24a | Amer. Laundry Machinery, pref. (qu.)_- 
1|)Holders of rec. Dec. 1a | American Locomotive, preferred (quar.)- 
3|/Holders of rec. Dec. 23a | American Malt Corporation, pref. (quar.). 
1|Holders of rec. Dec. 15a | American Manufacturing, com. (quar.)--. 
1\Dec. 25 to Jan. 2 TEE GU Daccsnnddatotedncens 
1|Holders of rec. Dec. 15a | American Piano, pref. (quar.) 
3|Holders of rec. Dec. 15a | Amer. Power & Light, os (qu.) (No. 25) 
1/Dec. 21 to Jan. 2 American Public Service, - 
1\Dec.21 to Jan. 2 American Public Utilities, | pref. (quar.).. 
3\Holders of rec. Dec. 17a | Amer. Radiator, common (quar.)......-. 
3)Holders of rec. Dec. 17a | American Screw (quar.)........-- 
Holders of rec. Dec. 15a PE ati ntarintinidantianneie 
Holders of rec. Dec. 10a | Amer. Seeding Machine, com. (quar.) 
Holders of rec. Dec. 31a PRETO Mabasidndaadceudnebisaheoss 
Holders of rec. Dec. 20 Amer. Smelters Securs., pf. A (quar.)...- 
Holders of rec. Dec. 15a Preferred B (quar.) 
. to Dec. 12 American Snuff, common (quar.)_. 


Dec. 8 

Holders of rec. Dec. 31a Preferred (quar.) 
Holders of rec. Dec. 18a | Amer. Sugar Refining, com. & pref. (qu.) 
Holders of rec. Dec. 11a | American Surety (quar.) (No. 106) 
.-22 to Jan. 2 Amer. Telephone & Telegraph (quar.) 
Holders of rec. Dec. 21a | American Thread, preferred 
to Jan. 1 American Tobacco, preferred (quar.)-..-.. 
Holders of rec. Dec. 15a | American Type Foundries, com. (quar.). 
Preferred (quar. 


\Holders of rec. Dec. 24 Extra 
Holders of rec. Dec. 24 Ansco Company (quar.)..............- 
\Dec. 19 to Jan. 2 Extra 


Dec. 23 to Jan. 2 Baltimore Electric, preferred 
(Dec. 23 to Jan. 2 Beatrice Creamery, common (extra) 
3 Holders of rec. Dec. 27a | Bell Telephone of Canada (quar.)....... 
3) ‘Holders of rec. Dec. 21 Bethlehem Steel Corp., pref. (quar.)...- 
3)Holders of rec. Dec. 8 Bliss (E. W.) Co., common (quar.)....-.- 
aDeo. 31 dDec.21 to Dec. 31 GE en cnmaéeasducocoane 
1\Dec. 22 to Jan. 2 . . ft A seo 


3\Dec. 22 to Jan. 3 Booth Fisheries, first preferred (quar.)-- 
3 Holders of rec. Dec. 24a | British-American Tobacco, Lid., ordinary. 
3.Dec. 24 to Jan. 2 Ordinary (interim dividend) 
3 Holders of rec. Dec. 31 Brooklyn Borough Gas 
3 Holders of rec. Dec. 31a | Brooklyn Union Gas (quar.) (No. 59)... 
3\ Holders of rec. Dec. 31a Extra 
3 Holders of rec. Dec. 3la | Brunswick-Balke-Collender, pref. (qu.).- 
3\ Holders of rec. Dec. 3la | Buffalo General Electric (quar.) (No. 85) 
3 Holders of rec. Dec. 17 Butte & Superior Copper Co., L' 
3|Holders of rec. Dec. 17 Extra 
. 31\Dec. 23 to Jan. 3 California Elec. Generating, pref. (quar.) 
22 to Jan. 2 California Petroleum, pref. (quar.)......- 
3 Holders of rec. Dec. 31 Calumet & Hecla Mining (quar.)........ 
22 to Jan. 2 Canadian Consol. Rubber, Lid., pref. (qu.)- 
1|Holders of rec. Dec. 21g | Canadian Cottons, Lid., pref. (quar. 
.24 to Jan. 2 Canadian Gen. Elec., com. (qu.) (No. 66) 
.22 to Jan. 2 Canadian Locomotive, preferred (quar.)- 
3 \Dec. 24 to Jan, 2 Canadian Westingh’se,Ltd.(qu.) (No. 44) 
3\ Holders of rec. Dec. 31a | Canton Company 
3\ Holders of rec. Dec. 31a | Cardenas-American Sugar, pref. (quar.).. 


1\)Holders of rec. Dec. 174 Preferred (quar.) 
3 Dec. 25 


5; 
_ 
> 
5 
wo 


25 to Jan. 








Dec. 15a | Metropolitan (quar.) (No. 76) 
Jan. 1 OW. De WE x tkn daddtdonncoéasta 
Holders of rec. Dec. 18a | Title Guarantee & Trust (quar.).....-.-- 


Dec. 31|Holders of rec. Dec 
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Dec. 31) Holders o 
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Jan. 15\Jan. 
Jan. 21\Jan. 
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Dec. 31|Dec. 16 
Dec. 31|Dec. 16 





Jan. 15) Holders of 
Jan. 15)\ Holders of rec. Jan. 
Jan. 15\Dec. 17 Dec. 
Holders of coupon No.10 
Holders of coupon No.10 


Dec.18 to Jan. 3 American Woolen, pref. (quar.) (No. 67). 
Holders of rec. Dec. 24 Anglo-American Oil, Ltd 
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Holders of rec. Dec. 31a | Associated Oil 
Dec. 19 to Jan. 2 Baldwin Locomotive, preferred 
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|Dec. 31 Holders of rec. 
|Dec. 31| Holders of rec. 
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‘Dec. 28 Holders of rec. 
‘Dec. 31\ Holders of rec. 
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\Jan. 15) 5: 
‘Dee. 30) Haelders of 


KK x oe. 


Jan. 110) Holders of 
\Jan. 10) Holders of 
‘Dec. 31|Holders of rec. 
n.8Stk.Yds.,com.(qu.) 


eH Oe > 


J Chicago Telephone (quar.)............- 
Holders of rec. Dec. 31a , Chino Copper Co. (quar.)...........-- 
2 Cincinnati Gas & Electric (quar.).....-.. 


= 
x KAR 


poor 


Jen. 15 


KEK anal 


1\Holders of rec. Jan. "27a | Cons. Gas, El. L. & P., Balt., com. at 
3 . 24a | Consumers’ Power, Mich., 
3|Holders of rec. Dec. 174 | Continental Can, Inc., com. (quar. ee 
3 Preferred (quar.) 
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Dec. 31/Dec. 18 to Jan. 
Dec. 31/Dec. 19 to Jan. 
Dec. 31 Holders of rec. Dec. 


1|Holders of rec. Dec. 
1\Dec. 25 to Jan. 
3\Dec. 19 to Jan. 
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3) Holders of rec. Dec. 
3| Holders of rec. Dee 


Jan. 15\)Jan. 1 to Jan. 
Jan. 15\Jan. 1 to Jan. 
Jan. 15|Holders of rec. Dec. 
Jan. 15)Holders o 
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3| Holders o' 
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1| Holders o: 
1) Holders o 
1| Holders o 
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3) Holders o' 
3| Holders of rec. Dec. 
1 





3|Holders of rec. Dec. 
1| Holders of rec. Jan. 
1) | Holders of rec. Dec. 


Jan. 31 Holders of rec. Dec. 


1| Holders of rec. Dec. 
3\ Holders of rec. Dec. 

6 Jan. 
Jan. 


Feb. 
Dec. 
Dec. 
1|/Dec. 23 Jan. 
. Holders of rec. Dec. 
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3\Jan. 16 
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Holders of rec. Dec. 
Holders of rec. Dec. 


Dec. 31|/Dec. 23 A. Jan. 
Dec. 31)Holders of rec. a 
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Jan. 15)| Holders of 
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1\Dec. 18 to Jan. 
1\Dec. 18 to Jan. 


Jan. 15\Jan. 1 to Jan. 


1 ‘Holders of rec. Dec. 
saa of rec. Dec. 


3 Holders of rec. Dec. 
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18a 
20a 
15 
18a 
184 
23a 
15 
21 
3 
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22a 
31a 
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. 15a 
10a 
10a 
29 
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15 


16 


Dec. 24|Dec. 22 to Dec. 27 
Dec. 24/Dec. 22 to Dec. 27 
Dec. 24. Dec. 22 to Dec. 27 


2Dec.21 to Jan. 1 


Jan. 18) See note (4) 
Jan. 18) See note (4) 
Jan, 26|Holders of rec, Deo. 31a 


3 Dec. 16 to Jan. 
3\Dec. 16 to -— 
1 Holders of rec. 


1 Holders of rec. 
1\Dec. 29 to 
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4| Holders of rec. 
1 | Holders of rec. 
1 Holders of rec. 
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‘Jan. 10/ Holders of rec. Dec. 
rm 31/\Holders of rec. Dec. 


3 Holders of rec. Dec. 
1|/ Holders of rec. Dec. 


yan. 31|Holders of rec. Dec. 
|Dec. 31 Holders of rec. Dec. 


at vf to Jan. 
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3| Holders of rec. 
rec 
rec. 
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Dec. |\Dec. 
|Deo. 31|Holders of rec. Dec. 164 


1\Dec. 15 to Dee. 
1\Dec. 22 to Jan. 
- 3 Dec. 23 to Jan. 
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Holders of rec. Dec. 
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Per | When Books Closed. Per | Cent. Books Clbsed. 
Name of Company. Cent. Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
t Miscellaneous (Continued). | Miscellaneous (Concluded). 
Corn Products Refining, pref. (quar.)----- 1% Jan. 15)Holders of rec. Jan. 3 | New York Mutual Gas Light....-.--.-.-- 4 Jan. 10)Holders of rec. Dec. 27a 
Cosden & Co., common (quar.).....-.-- 2 Jan. 10/Dec. 2 to Jan. 10 New York Transit (quar.).......-...-- 4 Jan. 15|Holders of rec. Dec. 24 
Common (extra)......-.------------ 2 Jan. 10|/Dec. 23 to Jan. 10 | Niagara Falls Power (quar.)......------ 2 /|\Jan. 15|Holders of rec. Dec. 31a 
Cosden & Co., preferred (quar.)......-.-- 2% Jan. 3)Holders of rec. Dec. 22 Nipe Bay Co., common 5 le Pousaseds 1% |Jan. 15|Holders of rec. Dec. 23 
Cote Piano Mfg., preferred (quar.)_...-- 1% Jan. 1)Holders of rec. Dec. 24 Nipissing Mines Co. EE 25c. \Jan. 20)\Jan. i to Jan. 17 
Crucible Steel of ‘Amer., pf. (qu.) (No. 44)| 1% Dec. 31\Holders of rec. Dec. 104 | North American Co. (quar.) (No. 47)...-| 1% |Jan. 3)Holders of rec. Dec. 15a 
Cuban-American Sugar, common (quar.)| 2% Jan. 3)Holders of rec. Dec. 15a¢ | Northern Ontatio Light & Pow., pref...| 3 Jan. 15|)Holders of rec. Dec. 31a 
EE CEs ap cucnnecanducebes 1% Jan. 3)Holders of rec. Dec. 15a | Northern Pipe Line (quar.)......------ 5 Jan. 3)|Holders of rec. Dec. 13 
Dayton Power & Light, pref. (quar.)..--| 1% Jan. 15)Holders of rec. Dec. 31a | Nova Scotia Steel & Coal, pref. (quar.)..| 2 Dec. 30/Dec. 25 to Dec. 30 
Detroit Edison (quar.)_.-...-.-.------ 2 Jan. 15|Holders of rec. Dec. 31a Pref. (on acct. of accumulated divs. )--| 1028 |Dec. 30/Dec. 25 to Dec. 30 
Distilling Co. of America, pret. (quar.).. % Jan. d29\Holders of rec. Jan. 8a | Ogilvie Flour Mills Co., Ltd., com. (qu.)| 2 Jan. 3)/Holders of rec. Dec. 224 
Dodge Mfg., pref. (quar.)....---------- 1% Jan. 2|/Dec. 22 to Jan. 1 Ohio Cities Gas, preferred (quar.).....- 1% |Jan. 1)Holders of rec. Dec. 15 
Dominion Glass, Ltd., pref. (quar.)-~..-- 1% Jan. i)Holders of rec. Dec. 11 Ohio Fuel Supply (quar.)....----------- 2 eet. 15). wccccccocentneaeane 
Dominion Pow.&Trans. »Ltd.pf.(No. 33)-| 3% Jan. 15)/Dec. 20 to Dec. 31 Ohio State Telephone, preferred (quar.)-| 134 |Jan. 1)Holders of rec. Dec. 20 
Dominion Textile, Ltd.. com. (quar.)-..| 134 Jan. 3) Holders of rec. Dec. 154 | Old Colony Gas, pref. (quar.)-..--------- 1% |Jan. 1)Holders of rec. Dec. 20a 
Preferred (quar.)...........-----.-- 1% Jan. 15) Holders of rec. Dec. 314 } Old Dominion Co. (quar.)....--------- $1.50 |Dec. 31|/Dec. 16 to Dec. 22 
Duluth Edison Elec., pref. (qu.)..-------- 1% Jan. 1) Holders of rec. Dec. 21a pe ED ee . |Dec. 31/Dec. 16 to Dec. 22 
du Pont (E.I.) de Nem. Powd., com.(qu.)| 1% Feb. l\Jan. 23 to Feb. 1 Old Dominion Copper Mining & Smelting; $2 Dec. 30\Dec. 16 to Dec. 22 
Progerred. (GUS?) ....-5<...0-2--0c0e 1% Feb. IlIjJan. 23 to Feb. 1 Old Dominion Steamship (No. 80)------- 3 Jan. 3)Dec. 22 to Dec. 30 
Eastern Light & Fuel (quar.)....-..---- 2 Jan. 3\Dec. 25 to Dec. 27 Omaha Electric Light & Power, preferred; 24 |Feb. 1)|Holders of rec. Jan. 20a 
Eastman Kodak, common (quar.)....-.. 2% |Dec. 31) Holders of rec. Dec. 154 | Osage & Oklahoma Co. (quar.)-..-------- 2 Jan. 10/Jan. 1 to Jan. 10 
Preferred (quar.)...-.-------------- 1% |Dec. 31) Holders of rec. Dec. 15a WE. on ccutixudacckusikeuersnebe 1 j|Jan. 10\Jan. 1 to Jan. 10 
Electrical Securities, common (quar.).-.| 2 Dec, 31) ‘Holders of rec. Dec. 294 | Osceola Consolidated Mining (quar.)..---- $3 Jan. 31|Holders of rec. Dec. 27 
Preferred (quar.)...........-.------ 1% |Feb. 1)Holders of rec. Jan. 26a | Otis Elevator, common (quar.)..--------- 1% |\Jan. 15|Holders of rec. Dec. 31a 
Electric Light & Power of Abington & Profaned (000 S «iirc catdecbande 1% \Jan. 15\Holders of rec. Dec.-31a 
p= Rockland, Mass. (No. 45)..---------- | $ Jan 1|Holders of rec. Dec. 23a | Pacific Telep. & Teleg., pref. (quar.)..--- 1% \Jan. 15\Jan. 1 Jan. 15 
Electric Boat, com. and cae (extra)..--| 15 Dec. 31/| Holders of rec. Dec. 31 Penmans Limited, common (quar.)...-- 1 \Feb. 15|Holders of rec. Feb. 5 
Elec. Storage Battery, com. & pref. (qu. )} 1 Jan 3| Holders of rec. Dec. 21a POOMGE GONE 3... 6ccncciistunkan<> 1% |Feb. 1)Holders of rec. Jan. 21 
Galena-Signal Oil, common (quar.)--.--- | 3 Dec. 31) Holders of rec. Nov. 304 | Pennsylvania Lighting, preferred (quar.).-| 1% |Jan. 15|Holders of rec. Dec. 31a 
fePreferred (quar.)-....--....--------| 2 Dec. 31) Holders of ree. Nov. 304 | Pennsylv. Water & Power (qu.) (No. 8)| 1 Jan. 1)Holders of rec. Dec. 174 
General Baking, pref. (quar.) (No. 16).-| 1 Jan. 1)|Holders of rec. Dec. 18 Pettibone-Mulliken, Ist & 2d pref. (qu.)-| 134 |Jan. 3|Holders of rec. Dec. 174 
Gen. Chem., com.(extra) (pay.incom.)-| 5f |Feb. 1/Holders of rec. Dec. 314 | Phelps, Dodge & Co., Inc. (quar.)-.---- 2% |Dec. 30|Holders of rec. Dec. 18a 
Com. special (payable in com stock)--.| 10f |Feb. 1|Holders of rec. Dec. 31a INE 5 Kado bn nbn ctiscnpcnnghuctawee 3  |Dec. 30) Holders of rec. Dec. 184 
gt rE re | 1% |Jan 3| Holders of rec. Dec. 15a | Pittsburgh Coal, pref. (quar.)..---------- 1% \Jan. 25)Holders of rec. Jan. 15 
General Electric (quar.)_........------ ie Jan. 15)Holders of rec. Dec. 154 | Pittsburgh Plate Glass, com. (quar.)----| 134 |Dec. 30/Dec. 16 to Dec. 30 
General Fireproofing, common (quar.)--| 1% |Jan. 1)Holders of rec. Dec. 20 | Prairie Oil & Gas_........------------ 3 Jan. 31|Holders of rec. Dec. 31 
Preferred (quar.) (No. 35) -...-.------ | 1% |Jan. 1)/Holders of rec. Dec. 20 | Prairie Pipe Line._.......------------ 5 Jan. 31|Holders of rec. Dec. 31 
General Gas & Electric, pref. (quar.)..---- | 134 |Jan. 3|Holders of rec. Dec. 22 Procter & Gamble, pref. (quar.)..-------- 2 Jan. 15|Holders of rec. Dec. 31a 
Extra (on account of accumulations) - ---| %hi\Jan. 3) Holders of rec. Dec. 22 Quaker Oats, common (quar.)..-.---.-- 2% |\Jan. 15|Holders of rec. Dec. 31a 
Gold & Stock Telegraph (quar.).....----- 1% |Jan. 1) Holders of rec. Dec. 31a co ncomsaieae 1% |Feb. 29|Holders of rec. Feb. 1a 
Goodrich (B. F.) Co., preferred (quar.)-.| 1% |Jan. 1) Holders of rec. Dec. 214 | Ray Consolidated Copper Co. (quar.).--| 50¢. |\Dec. 31|Holders of rec. Dec. 16 
Goodyear Tire & Rubber, <a (quar.)....| 1% |Jan. 1)Dec. 21 to Jan. 2 Realty Associates (No. 26)..----------- 3 Jan. 15|Holders of rec. Jan. 5 
Gorham Mfq., pref. (quar.) cheeneenoeen! 1% |Jan. 1) Holders of rec. Dec. 18 Republic Iron & Steel, pf. (qu.) (No. 49)| 1% \Jan. 1)\Holders of rec. Dec. 15a 
Granby Cons. Min. Sm.& Pow., Lid, (qu. )-| 1% |Feb. 1/Holders of rec. Jan. 14 Pref. Extra (on acct. of deferred div.)-| 1h (Jan. 1)Holders of rec. Dec. 15a 
Gray & Davis, Inc., pref. (quar.).-..... | 1% |Jan. 1/ Holders of rec. Dec. 22 Reynolds (R. J.) Tobacco, com. (quar.)--| 3 Jan. 1)|Holders of rec. Dec. 21 
Great Lakes Towing, pref. (quar.)------ 1% |Jan. 3\Dec.16 to Jan. 3 Commande @xtta) .....c..ccsncnccwss 10 |Jan. 1)Holders of rec. Dec. 21 
Gulf States Steel, first preferred_.....---- n15 1-|6Feb. 1\5Holders of rec. Jan. 5a . . fy eae 1% \Jan. 1)Holders of rec. Dec. 21 
Guggenheim Exploration (quar.)-..-.-.--- | $1 \Jan. 3\Dec. 9 to Dec. 13 | Riverside Boiler Works, Inc., pref. (quar.)-| 134 \Jan. 1)Holders of rec. Dec. 24 
Harrisburg Light & Power, pref. (quar.)-.| 1% |Dec. 31|Holders of rec. Dec. 24 | Royal Baking Powder, common (quar.)-.| 2 (Dec. 31/Dec.19 to Dee. 31 
Hartford City Gas Light, common..------ | 75e.|Dec. 31)Dec. 16 to Dec. 30 CUED ocd. cnwconasnnsea 2 |Dec. 31\Dec.19 to Dec. 31 
SE nc badecdnccabsodecdecs | 25¢.)Dec. 31|Dec.17 to Dec. 30 Oo fee eee 1% |Dec. 31\Dec.19 to Dec. 31 
Preferred (quar.)..........----<----- 50c.|Dec. 31'Dec. 17 to Dec. 30 | Savoy Oil (monthly)..------------------ 1 Jan. 25' Holders of rec. Jan. 15 
Hart, Shaffner & Marx, Inc., pref. (qu.)-| 1% |Dec. 31}Holders of rec. Dec. 20a , ir apnoea le ees ela 1 Jan. 25 Holders of rec. Jan. 15 
Haverhill Gas Light (quar.) (No. 80)-.-..-- $1.12}4|\Jan. 1)Holders of rec. Dec. 22a | Sears, Roebuck & Co., preferred (quar.)-| 134 |Jan. 1/Holders of rec. Dec. 15a 
Helme (Geo. W.) Co., common (quar.)..| 234 |Jan. 3)|Holders of rec. Dec. 144 | Securities Company---....-.--.---------- 2% |Jan. 15/Holders of rec. Dec. 314 
CS 4  j|Jan. 3)\Holders of rec. Dec. 14a | Securities Corporation General, pref. quar.)| 1%4 \Jan. 15|Hoiders of rec. Dec. 31 
. _., 2. + a aepeeEES IIE 1% |Jan. 3)Holders of rec. Dec. 14a | Shawinigan Water & Power (quar.) seane 1% |Jan. 10)Holders of rec. Dec. 314 
Hendee Mfg., pref. (quar.) (No. 9)--.--- 1% |Jan. 1)Holders of rec. Dec. 20 |} Sloss Sheffield Steel & Iron, pref. (quar.)| 134 |Jan. 3 Holders of rec. Dec. 17a 
Homestake Mining (monthly) (No. 494)-| _65c. |Dec. 27|Holders of rec. Dec. 20a Pref. (extra on account of deferred div.)} 1% |Jan. 3)Holders of rec. Dec. 174 
BED GO. GO c Kc ccccccncesccccocs $1 Dec. 27| Holders of rec. Dec. 294 | Southern California Edison, pref. (quar.)--| 134 \Jan. 15|Holders of rec. Dec. 31a 
Houston Gas & Fuel, pref. (quar.)-.---- 1% \Dec. 31| Holders of rec. Dec. 15 | Southern Utilities, preferred (quar.) ----- 1% |Dec. 31/Holders of rec. Dec. 18 
Iiltnols Pipe Line. .................0-- 15 jJan. 15)Dec.19 to Jan. 9 | South Penn Oil (quar.)......---------- 3 |Dec. 31/Dec.16 to Jan. 2 
PF er $2 (Feb. 15) Holders of rec. Jan. 25 ke Ce ai 2 Dec. 31/Dec. 16 to Jan. 2 
TnGiamawels GOs «. .cccccecccccccccces 3 Dec. 31|\Dec. 11 to Jan. 2 | South Porto Rico Sugar, common (quar.)| 5 Jan. 3)Holders of rec. Dec. lla 
Sc ncn cccccesdncannesscsutoves 10 |Dec. 31\Dec.11 to Jan. 2 Preferred: (quar.).......------------ 2 j|Jan. 3 Holders of rec. Dec, lla 
a common (extra)....-.-- 10 Dec. 29| Holders of rec. Dec. 174 | South West Penna. Pipe Lines (quar.)-.| 3 Dec. 31 Holders of rec. Dec. 15 
ere oe 3  |\Jan. 3)|Holders of rec. Dec. 10a | spring Valley Water (quar.)...---------|87%4c.|Dec. 31/Dec. 17 to] Jan. 2 
Int. 5. Marvester ot it. J., com. *. )(No.24); 1% \Jan. 15) Holders of rec. Dec. 24a Standard Gas Light (N. Y.), common...| 1% |Dec. 31/Dec. 21 to Jan. 2 
International Paper, pref. (quar.)....-.-. 4 |Jan. 15)Holders of rec. Jan. 6a ON 0s nccgansdgakceantwey 3 Dec. 31\Dec. 21 to Jan. 2 
International Salt (quar.).......------- 4 Jan. 1/Dec.16 to Jan. 2, ] Standard Oil Cloth, pref. A. & B. (quar.)| 1% \Jan. 1/Dec.16 to Jan. 2 
RR CEAE cikh+eKepnesgenadenrece 1B MJan. 1\Dec.16 to Jan. 2 | Standard Of! (Kentucky) (quar.)......- 4 (|Jan. 3\Dec.16 to Jan. 3 
International Silver, preferred (quar.)...| 134 \Jam. 1)Dec.18 to Jan. 2 Extra 1 Jan. 3\Dec.16 to Jan. 3 
Island Creek Coal; common (quar.)..... 50c./Feb. 1)|Kolders of rec. " 3 Jan. 1\Dec. 4 to Dec. 22 
NE, GINO) oc nccucaucasseeosse $1 50\Jan. 1)/Holders of rec. 3 (|Jan. 1\Dec. 4 to Dec. 22 
Kansas Gas & Elec., pref. (qu.) (No. 23)} 1% |Jam. 3)/Holders of rec. 3 ‘Jan. 1)Holders of rec. Dec. 15a 
Kaufmann Department Stores, pref. (qu.)' 13% |Jan. 1/Helders of rec. ° 3 Jan. 1)Holders of rec. Dec. 15a 
Kayser (Julius) & Co., common (quar.)-| 1% |Jan. 1/Holders of rec. " 3 Jan. 1)Holders of rec. Dec. 15a 
First and second preferred (quar.)....| 1% |Feb. 1)Holders of rec. . Class B 3% |Jan. 1/Holders of rec. Dec. 154 
Kellogg Switchboard & Supply (stock dio.)| 18.72e|._--... Holders of rec. Dec. 21. | Steel Co. of Canada, Lid., pref. (quar.)..--| 1% |Feb. -.|......-.-.------------ 
Kelly-Springfield Tire, 6% pref. (quar.).| 134 |Jan. 3) Holders of rec. Dec. 15 Preferred (on account of accum. BB )wcc| BipMicace+colesoctnmeemaansaene 
Second preferred (quar.).......------ 1% |Jan. 3)Holders of rec. Dec. 15 | Stewart Mining (quar.) (No. 15)--.--.-- 5 Dec. 31/Dec. 17 to Jan. 2 
Kelsey Co., Inc., common (quar.)....--~- 144 \Jan, 1)Holders of rec. Dec. 24 | Submarine Boat Corporation (quar.)...-| $1.50 |Jan. 15|Holders of"rec. Dec. 31 
Preferred (quar.).....--.------------ 1% |Jan. 1)/Holders of rec. Dec. 24 | Subway Realty (quar.)....------------ 1% |Jan. 3)/Holders offrec. Dec. 20a 
Keystone Teleph. (on acct. of accumulat'ns)| $1h |Feb. 1/Holders of rec. Jan. 20 Sulzberger & Sons Co., et (quar.)..| 1% |Jan. 3/Dec. 25 to Jan. 2 
Kolb Bakery, pref. (quar.) (No. 16)....| 13¢ |Jan. 1|Holders of rec. Dec. 18 Swift & Co. (quar.) (No. 1 17) 2 Jan. 1/Dec.11 to Jan. 6 
Kresge (S. 8.) common (quar.)-......--.-. 3 Jan. 2)Holders of rec. Nov. 27a | Temple Coal, preferred. .-- 2 Jan. 11\Jan. 1 to Jan. 1l 
FREINE GHEE) cccccecesoceoccose 1% |Jan. 2)Holders of rec. Nov. 274 | Tennessee Copper (quar.)...-.- 75c.\Jan. 15)Holders of rec. Jan. 3 
La Rose Consolidated Mines (quar.)..-.| 1 Jan. 20\Jan. 1 to Jan. 18 | Texas Company (quar.)...-.----.----- 2% |Dec. 31\Holders of rec. Dec. 134 
Laurentide Co., Ltd. comet )o---- eee 2 (Jan. 3 Holders of rec. Dec. 22 | Thompson-Starrett Co., common. .-.--.-- 4 |Jan. 2|Holders of rec. Dec. 24 
3 . 31|Holders of rec. Dec. 22 | Tobacco Products, pref. (quar.) (No. 12), 13¢ |Jan. 3\Holders of rec. Dec. 214 
- 15\Holders of rec. Jan. 6 | Tonopah-Belmont Development (quar.)-| 1234 |Jan. 1/Dec. 16 to Dee. 21 
- 24|Hoiders of rec. Dec. 294 | Tonopah Extension Mining (quar.)-.--- 5 |Jan. 1\Dec.11 to Dee. 21 
. ; pes ne je rec. Dec. She Ey i al a Maa: ee eee 234 i a — | to = | 
° rec. Dec. Tonopah Mining of Nevada (quar.)-..-.-- 5c. |Jan. an. to Jan. 
‘Lone Star Gas (quar.)--..------------- 1}4d|Dec, 31/Dec. 24 to Dec. 31 | Torrington Company, preferred-------- 3% |Jan. 1/Holders of rec. Dec. 20 
Loose-Wiles Biscult, ‘Ist pf. (qu.) (No. 15)| 1% |Jan. 1|Dec.21 to Jan. 2 | gy: iter, common (quar.)} 1 /|Jan. 1)Holders of rec, Dec. 20a 
Lorillard (P.) Co., common (quar.)--.-- 2% |Jan. 3 Holders of rec. Dec. 15a Preferred (quar.).........---------- 1% |Jan. 1)|Holders of rec. Dec. 20a 
Preferred (quar.)......------------- 1% |Jan. 3/Holders of rec. Dec. 15a | ynion Carbide tomar SEAS RL  ATE 2 j|Jan. 1/Dec.19 to Jan. 2 
MacAndrews & Forbes, common (quar.)-| 2% |Jan. 15|Holders of rec. Dec. 31a | Union Ferry.......------------------ 2 /|Jan. 15\Holders of rec. Jan. 3a 
Preferred (quar.).........---------- 1% |Jan. 15|Holders of rec. Dec. 314 | Union Natural Gas Corporation (quar.).| 2% |Jan. 15/Jan. 1 to Jan. 15 
Mackay Companies, com. (quar.) oa 1} \Jan. 3/Holders of rec. Dec. 10a | United Fruit (quar.) (No. 66)-..------ 2 j|Jan. 15|Dec. 24 to Jan. 14 
Preferred (quar.) (No. 48) 1 Jan. |3|Holders of rec. Dec. 10a | United Gas Improvement (quar.).....-- $1 |Jan. 15)Holders of rec. Dec. 31a 
Magma Copper (quar.)...-------- 50c. |Dec. 31|/ Holders of rec. Dec. 16 ! United Globe Mines..........-.-..---- 12 |Dec. 30,\Dec.16 to Dec. 22 
Manati Sugar, preferred (quar.)-.-....-- 1% |Jan. 3)/Holders of rec. Dec. 24 , United Shoe Machinery Corp., com. (qu.)} 50c.|Jan. 5|Holders of rec. Dec. 14 
Manhattan Shirt, preferred (quar.)--.-- 1% |Jan. 3)/Holders of rec. Dec. 17a Preferred (quar.).........-----.-.-- 37\e.|Jan. 5|Holders of rec. Dec: 14 
, Maxwell & Moore, Inc. (quar.)| 1% |Dec. 31|Holders of rec. Dec. 31 United Utilities, pref. (quar.) Os. 20)...| 1% |Jan. 2)Dec. 21 to Jan. 2 
wedcccccesacsoccecesasenseses 1% |Dec. 31)/Holders of rec. Dec. 31 | Utah Copper Co. (quar.) (No. 30).....-| $1.50 |Dec. 31|Holders of rec. Dec. 16a 
Massachusetts Gas Companies, com. (quar.)| $1.25 |Feb. 1|Holders of rec. Jan. 15 Utah Gas & Coke, pa cna} RESR 1% |Jan. 1/Holders of rec. Dec. 20a 
Massachusetts Lighting Cos., old com. (qu.)| $1.75 |Jan. 15|Holders of rec. Dec. 27 Utah Power & Light, pref. (quar.)....---- 1% |Jan. 3/|Holders of rec. Dec. 24 
New common (quar.).....----------- 25c.\Jan. 15)Holders of rec. Dec. 27 | ya.-Caro. Chem., pref. eoar). (No. 81)--| 2 |Jan. 15)Holders of rec. Dec. 314 
Preferred (quar.).....----.-.-------- $1.50 |Jan. 15|Holders of rec. Dec. 27 | washburn Wire, common.._.........-- 2% |Jan. 1)\Holders of rec. Dec. 20 
Maxwell Motor, Inc., first preferred....|k1444 |Dec. 31 .30 to Jan. 2 PeNGOS GOON) . .csdsdincdesesdcines 1% |Jan. 1|Holders of rec. Dec. 20 
First pref (QUAP.)..... 2020-2200 1% Jan. 3)Holders of rec. Dec. 10a | weils, Fargo & Co......-.------------ 3 |Jan. 15)Holders of rec. Jan. 3 
May Department Stores, pref. (quar.)..| 1 Jan. 1)Holders of rec. Dec. 154 | weisbach Company, preferred........- 3% |Dec. 31\Holders of rec. Dec, 22 
McCall Corporation, 1st pref. (quar.)..-.| 1% |Jan. 3)Holders of rec. Dec. 27a | western Electric Co., Inc., common....| $4 |Dec. 31|Holders of rec. Dec. 23a 
McCrory Stores Corp., pref. (quar.)...... 1% |Jan. 1! Holders of rec. Dec. 20 a m |Dec. 31|\Holders of rec. Dec. 23a 
Mergenthaler Linotype (quar.)......... 2% |Dec. 31) Holders of rec. Dec. 44 | western Union Teleg. (quar.) (No. 187)-| 1% |Jan. 15 of rec. Dec. 20a 
Mexican Telegraph (quar.)....--.------ 2% |Jan. 17| Holders of rec. Dec. 31a aac aa ee \% |Jan. 15| Holders of rec. Dec. 20a 
Michigan Light, preferred (quar.)-..... 1% |Jan. 3/Holders of rec. Dec. 154 | Westinghouse Elec. & Mfg., com. (quar.).| 1% |Jan. 31|Holders of rec. Dec. 31 
Michigan State Telephone, pref. (quar.)...| 1% |Dec. 31)Dec.19 to Jan. 2 Preferred (quar.)............-......- 1% |Jan. 15|Holders of rec. Dec. 31 
Midwest Refining (quar.)-.......------- 1% |Feb. 1|Holders of rec. Jan. 154 | weyman-Bruton Co., common (quar.)..| 3 /|Jan. 3\Holders of rec. Dec. lla 
Montana Power, com. (quar.) (No. 13).. % \Jan. 3/Holders of rec. Dec. 15a Common (extra)................--- 10 Jan. 3/\Holders of rec. Dec. lla 
Preferred (quar.) (No. 13) .....------ 1% |Jan. 3)Holders of rec. Dec. 15a Preferred (quar.)..........--...---- 1% |Jan. 3)|Holders of rec. Dec. lla 
Montgomery Ward & Co., pref. (quar.)..| 1% |Jan. 1/Dec. 22 to Jan. 2 Will , preferred (quar.)....-. 1% |Jan. 1)\Holders of rec. Dec. 21a 
Montreal Telegraph _— weccecncccece 2 |Jan. 15\Jan. 1 to Jan. 15 4 wisconsin Edison, Inc..........-.----- 1 = |Dec. 31|Holders of rec. Dec. 15 
Mortgage-Bond Co. (quar.)..-...-.-..- 1% |Dec. 31|Holders of rec. Dec. 21 | woolworth (F. W.), preferred (quar.)-..| 1% |Jan. 3/|Holders of rec. Dec. 104 
National Biscuit, com. jouer (No. 70)..| 134 |Jan. 15)/Holders of rec. Dec. 284 | yale & Towne Mfg. (quar.) (No. 79)....| 1% |Jan. 3/Dec.19 to Jan. 2 
National Carbon, common (quar.)_...-- 1% \Jan. 15\Jan. 6 to Jan. 16 | young (J. S.) Co., common (quar.)...... 2% \Jan. 1/Holders of rec. Dec. 24a 
Nat. Enam. & Stamping, pref. (quar.)..| 1% |Dec. 31)\Dec.12 to Jan. 2 nn  ceansone 1% |Jan. 1)Holders of rec. Dec. 24a 
National Gas, Elec. Lt. & Pow., com. (qu.)} 1 |Jam. 1/Dec. 23 to Dec. 31 | Youngstown Sheet & Tube, com. (quar.)|} 2 (Jan. 1/|Holders of rec. Dec. 184 
Preferred (quar.).....-.------------- 1% Jan. 1/Dec. 23 to Dec. 31 WOUEEEE QI Dowecensoccttescncne 1% |Jan. 1)\Holders of rec. Dec. 18d 
National Lead, common (quar.)---....- 4 |Dec. 31|Dec. 11 Dec. 15 | Yukon Gold Co. (quar.) (No. 26)......- 7c. Dec. 31'Dec. 9 to Deo. 13 
National Licorice, pref. Pra amend (No. 54)| 1% |Dec. 31|Holders of rec. Dec. 2 books not closed for this dividend. Bri 
National Light, Heat & Power, pref. (quar.)| 1% |\Jan. 3\Dec. 25 Jan. ———— why gee - Pe ogo Less British income tax. d Cor- 
National Refining. preferred (quar.)....| 2  'Jan. 1)Holders of rec. Deo. 15a | rection. ¢ Payable in stock. / Payable in common en RS ES 
National Sugar Refining (quar.)-........ 1% |\Jan. 3|Holders of rec. Dee. o Seee ee ce wil nos ba ie tne to bo panna ier ae | tng -y Hd 
National Surety (quar.).............-- 3 (\Jan. 3|Holders of rec. Dec. 20a = <> A ¢ e A. - or eyo . to transferees, 
Nevada Consolidated Copper Co. (quar.)| 3734¢.|Dee. 31|Holders of rec. Dec. 16a | * Payable 1 non-in ay Py ee option o' kholder, in first pre- 
ee 2\%c.|Dec. 31\Holders of rec. Dec. 16a | fetred stock at par. ividend is payable in U. 8S. currency on 
New England Telephone & Telerraph (qu.)| 1% |Dec. 31|Holders of rec. Dec. 22a the basis of $4 7244 to the pound sterling. Declared 73-100 of 1%, being at rate 
N. Y. Mortgage & Security (quar.)...... 2 Jan. 3\Holders of ree Dee 2%q Of 6% per annum for period when company commenced business to Dec. 31. 








‘ 


n Being dividends accumulated to Jan. 1 1916. 
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F National Banks.—The follo information regarding 






















































































: : : ; ED IN CLEARING HOUSE STATEMENT. 
national banks is from the office of the Comptroller of the — wap Mamie mmo by State Banking Department.) 

Currency, Treasury Department : aia A ee $627,080,900 $4,617,500 increase 
CHARTER ISSUED TO NATIONAL BANK DEC. 14. RRS A, 1S IT ARIST 53,058,500 169,500 increase 
10,808—The First sage oR = of As iborg, 8S. Dak. Capital, $40,000. | Legal tenders._-......------------------- 10,188,500 104,700 ‘asteaee 

Nelson, Swenson, Cashier. Conversion of | Total deposits -.............-----.------- 829,831,100 2,935,700 increase 
the dinavian ag ye Vibsre Total oe een ns y cava Ing h from 
VOLUNTARY LIQUIDATION. Sees See oot Ee eae ee 
8,387—The Union National Bank, Union, Ore., Dec. 3 1915. Liquidat- and trust companies in New York City... 655,095,200 6,399,000 increase 
ing agent, S. A. , Union, Ore.’ Consolidated with The RESERVE. 
First National Bank of of Union, No. 47. State Banks— Per cent. 
8,853—The First ag be Bank of Corona, N. Y., Nov. 18 1915, Semel, | ORR Te Miiatiiit es hi nkscewasdsoccenessecesceusnetcane $11,896,100 11.86 
dating agen den Weller, Jamaica ca, N. Y. PB ee Deposits in banks and trust companies-___.......------------ 18,377,000 18.32 
by the Bank ‘of 1 Lous Island, Jamaica, N. Y. — duns $30.278,100 30.18 
WEEE aneddntedccddocoadanceededocscacecedaodsooseeunshsd le. 
FF Canadian Bank Clearings.—The clearings for the week on, jai ste ot SS 
ending <A: Pp tiv: ony 0 cities, Se With the | Heposits in banks and trust companies.......-.....2......147,670,300 25.90 
same week in showsan increase in the agregate ‘ 
of 58.57%. _ GOD Sais cicinle nthksnatiniinindes 555564 B00. $5765 30 Bee 34.90 
Aggregate reserve on deposits, $229, 300, 32, ’ ecrease. 
Clearings at— Wee amy Date SR. Per cent of legal reserve, 34.20. 
Inc. or 
— s014. + _.|_ 208- 1914. Imports and Exports for the Week.—The following are 
moanade— i bide hn pee 4%, By Se oa the reported imports at New York for the week ending 
ontreal <r ’ , ’ ’ o ’ , ’ ’ 
Sinitcedeoncanes 45,077,690 35,105,996| +28.4 46,833.824| 45.864.585 December 11 and since the first week of January: 
Winnipeg ----.-------- 62,667,863) 24,662,799] +154.1| 38,536,434] 37,063,845 FOREIGN IMPORTS AT NEW YORK. 
ia —33) ase) Hs Fi 
fat $345,864 8:301:507 For Week ending Dec. 18. 1915. 1914. , 1913. 1912. 
3. 004, 1950, Dry goods ........-...- \| $18,.46,000'| $2,362,344! $3,867,722| $3,111,449 
+21.1| 3,525,427) 4,016,728 ’ 
toro 4'528:720 6,047.91 General merchandise__-_{ {| 11,883,855) 15,860,799; 13,964,709 
. , , , ’ 1 
22.4| i'si0393| gioarara | Total ----5—---------- $18,416,000| $14,246, 199} $19,728,521| $17,076,158 
P73] sa10 176] sisas'dee | D'y goods ........-.... \| $953,838,342 /|$160,241,857 $152,673,048 $146,766 53 
ins 2,901,536 2.ae7 773 General merchandise. ---{ \| 768,902, nt 801,238, oa 833,934 
t$o1| sereerl fae Total 50 weeks._..___- $953,838,342 |$929,144,065 $953,911,305|$980,701,090 
+71.3| 1,864,481| 2,986,213 EXPORTS FROM NEW YORK. 
ima) gees) Messe | i i 
; ; f | 
Ti59| aaeveral  aeeteon Week ending Dec. 18. 1915. | 1914. 1913. 1912. 
rey aan For the week. _........-- | $56,137,073 $20,983,389| $17,926,573| $26,376,455 
1 > AS 512 "630 426.473 +202 Renee a Previously reported......| 1,771,429,973 824,675,782 wn scram 793,675,508 
Total Canada. ______- 219,281,282/138,340,117' +58.5'192,175,0391209,365,805 | —7°t#! 50 weeks..---.-- '$1,827,567.046 S81) A eee 
The gold and silver exports and imports for the week and 
—To-day | since January 1 have been as follows: 


w York Clearing-House Bank Statement. 
de a holiday the 


Clearing-House issued the usual weekly EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





























bank statement after the close of business on Friday after- - | F ‘ 
noon. We give below the summary of weekly totals for oS Gay Oe. 16. nate ~~ 
the week en December 24. Gold. | and Since ee jBinee 
an.1. . an.i. 
CLEARING HOUSE MEMBERS, DAILY AVERAGE. 
RES ee eee $3,207,445,000 $30,622,000 increase | Great Britain-............-.----|  ------| ------- $3,436,283 $91,656,954 
*Reserve 4 ows LE PRRs 497,821,000 7,026,000 decrease agereriteteaeieresteteest “Sekee] sewwesel  S00s8s 11,519,880 
SEES fh pela apelerld nn ---777- ABER RES «9.711 0am Rieraate | wees Indits....---..222.22222...| . 22222./816.106,48]| 94,i00| 7000800 
Net demand d i checttttenckoossdbek 3,267,206,000 28,896,000 inereage | Mexico------..---.--.---------- $100,000 010)... -- 1,932,720 
Net time deposits__............._......___ 149,346,000 376,000 increase | South America.-_..........------ 25,000 997,340) 236,292) 14,630,662 
Ea ep peep eats 35.120'000 71,000 increase | All other countries._--_--.22 22222 499,292) 1,658,122} 94,810) 5,910,025 
*Aggregate reserve--...-.....----------------------- $722,757,000 DOOR fsb svdesiccdisnccta $624,292|$17,075,903|$3,791,494 $133215591 
Excess reserve. ---.....---.------------------------ arti yt DONE MIE. Uicdsddiiccdhdbecac] . caches 128.325,283| '208,429| 10,178,224 
OO! which $435,645 GUO is apecis: creeeceencerensccce 1253, Total 1913. --- débucsdascads 9,338] 69,318,922) 227,882] 25,465,560 
CLEARING HOUSE MEMBERS, ACTUAL CONDITION THIS DAY. Great Britain._................- $1,057,434|$37,196,008| $3,659 ,003 
Tanne, &0- --— —----<------------=-------- $3,211,857,000 $21,587,000 increase Seer eneee tenes MR a 2,469,275) = -.---- 15,325 
omit ch ta Duta Mheerda Wank ~~. Soxrseneo ADAM ED teeenbe | West In@lts..----.-.-----2-.---- 846] 1,822,733] ~6,000| 345,731 
o Reserve in other depositaries..._.-------- 59,697,000 4,456,000 increase | Mexico-------------------------|  -~-+-5 4 188,256) 6,056, 
Net demand deposits................---_- 3,255,610,000 7,877,000 increase | South America----..........---- 3,184 291,100 054; 3,884, 
Net time deposits......................_. (546, 2,234,000 increase All other countries............... 210 12,785 42,136; 1,213,488 
oe Gt wt peal aerate nepaeeetd Se | ROU, 26s 5cscs--0ss sks $1,061,674|$41,795,601| $440,105 $11,540,069 
Teserve.....-------------+---------+----- $707,466, Des UNE. bd6kbidsbecctenndc< | 667,474) 41,889,006] 222,509) 10,289,607 
Excess reserve... -.....-...------------------------ si Ben 'sep GURL. 5 bctdadebonuiahnoad 611,842| 47,338,700! 107,650' 10,733,387 








Decrease 
b Of which $417,070,000 is specie. Of the above exports for the week in 1915, $125,000 were American gold coin. 








bays Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 18: 


The Pet ve Board made public to-day its w bank statement as at the close of — on Dec. 17 1915. The statement tes 
tox, Pt n aggregate reserve and of 122 lions in total reeeye for the msiderable gains of gold are shown by the New 
Philadelphia, Atlante and San banks. settlement fund shows an increase bra 8.3 millions, of which about 7 millions repre- 

the increase in the credit ieee 4 the New tha — amounts held by the Fede 


The gold resources of the system. incl ith 0, 
¥ present at B22. 7 million dollars, com mn 


1 millions the week bef: 393.2 mil- 
millions about six months 


the last six months the banks’ gain of 


the New York bank, the ict Sia ot pei eb bon 
petine ato Ly e-half milli on tare ikemaes Cit i eealcine te ing the largest net oe Fe 

ine of over on on ars, 
York bank an even larger total 


in 
Nene both in their own vaults and in W: 
the week 393.2 millions about three onthe ah 
gold was about 88. 4, millions, while the Ageeits, a woe about 12 
As the result of considerable liquidation of municipal bm eons 
el the week of about 4.3 milli ame, and constitute at present abou 


e@ preceding week. total of comm hand 
crease for the week. Bankers’ acceptances on Mhand increased ¢ 0.6 @ miilons, the New reporting the 
paper. held, acceptances constitute now 37.4 per cent. Over 36 per —- of all paper held matures within 30 days, while 34. tor matures after 30 
60 ys. hy amount of agricultural and live-stock paper mat wring otter 60 90 days was about 3.9 millions, Atlanta and allas reporting nearly 
four honk. Dallas for the first time showing | ay pavestmnent of $100,000 


as 


one class o ft paper 
nited States bonds taling $122, y As. ves Purchased ie ons, bs b 


in bag OS oer ties. et reserve d te tnoreased 7.6 ork cee and Chicago 2 reporting the largest 
net amount of Feder Reserve a a issued to the banks Reoanve Sete eee about 5 millions Anoeg the week and now 
at at 205, 15,2 multion dollars. t this total the Agents hold 187.8 Yodel of gold 17.9 millions of paper. The banks report a total note circula- 
81.4 millions and an aggregate net liability thereon of 14.5 lion dol ties. 


The figures of the consolidated statement for the system as a whole are gives in the following table, and in addition 
we present the results for each of the eight poss wy weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately or each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


Compinep Resources AND LIABILITIES OF THE FeppRAL Reserve BANKS AT THE CLOSE OF BUSINESS DeceMBER 17 1915 





















































\Dee. 17 1915.| Dec. 10 1915.| Dec. 3 1915. | Nov. 26 1915.'Noe.19 1915.| Nov. 121915.| Nov. 5 1915.|Oct. 29 1915.|Oct. 22 1915. 

RESOURCES. | 
Gold coin and certificates in vault... ........ '$257,373,000|$251,810,000 $244,229,000 $245 ,986,000 $245,400,000|$233,430,000 $232,678,000 $218,224,000 $227, ees. 000 
Gold settlement fund...................... ,330, 68,060,000) 79,700,000) 73,830,000 69,345,000) 62,790,000! 60,810,000} 61,960,000, 54,670,000 
Gold redemption fund with U.S. Treasurer. 1,184,000) 1,292,000; 1,252,000, 1,252,000, 1,232,000 1,227,000) 1,227,000, 1,222,000, 1.212 ;000 
Total gold reserve. .................... $334,887 ,000 |$321,162,000 $325,181 ,000'$321,068,000 $315,977 ,000 $297,447,000 | $294,715,000 $281,406,000) $282,887,000 
Legal tender notes, silver, &c_.............. 26,978,000) 28,441,000| 32,681,000) 37,212,000, 32,173,000 ,806,000| 31,567,000| 37,058,000, 34,626,000 
BEE GUN chcccccenmeccesedeeueses $36 1,865,000 |$349,603,006 $357,862,000 $358,280,000 $348,150,000 $329,253,000 $326,282,000 $318,464,000)$317 513,000 

Bilis discounted and bought— | 
Maturities within 10 days_............. $6,742,000! $5,874,000) $6,784,000) $6,164,000, $4,603,000) $5,223,000) $5,863,000) $6,943,000) $7,263,000 
Maturities from 11 to 30 days...........| 12,379,000) 13,313,000, 11,740,000) 11,129,000, 12,320,000} 10,866,000! 10,436,000) 10,595,000| 11,198,000 
Maturities from 31 to 60 days........... 18,190,000) 18,270,000} 18,610,000! 18,325,000, 15,835,000} 14,663,000| 15,606,000) 15,969,000) 14,094,000 
Maturities from 61 to 90 days........... | 11,494,000) 11,468,000; 10,766,000; 9,524,000, 9,018,000) 9,521,000) 8,498,000) 8,458,000} 8,978,000 
Maturities over 90 days_............... | 8,891,000] 3,752,000, 3,456,000} 3,831,000 3,373,000} 2,875,000] 2,724,000, 2,102,000, 1,789,000 
FOS cccccccddscosscsaccececesacs | $52,696,000| $52,677,000; $51,356,000 $48,973, 000, $45,149,000, $43,148,000) $43,127,000 $44,067,000) $43,322,000 
Bankers’ acceptances (included in above)! $19,684,000! $19,108,000! $18,306,000' $16,179, saa $13,510 00 $13, 138,000 $13,774,000! $13,619,000' $13,335,000 
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Dec. 17 1915.| Dec. 10 1915.| Dec. 3 1915. | Noo. 261915.|Noo0.19 1915.|Nov.121915.|Nov. 5 1915.'Oct. 29 1915.|Oct. 22 1915. 
RESOURCES (Concluded) . 
Brought forward (total reserve & bills disc’ted)|$414,561,000| $402,280,000|$409,218,000/ $407 ,253 ,000| $393,299 ,000'|$372,401 ,000/$369,409,000 $362,531,000 $360,835,000 
Investments: U. S. bonds_................-. $14,523,000) $14,401 = $13,875,000) $12,919,000) $12,674,000) $12,003,000) $10,533,000 $10,008, 000} $10,480,000 
Municipal warrants .-........_- 13,600,000! 18,053,000} 17,821,000) 27,308,000) 27,519,000 801, 148, 35,0 43 bas 33-281 200 
Federal Reserve notes—Net-__......--....... 20,939,000; 22,286,000) 18,118,000) 19,176,000) 18,792, 19,537,000} 15,184,000) 19, 5,680 “000 
Due from Federal Reserve banks—Net-__..... 21,331,000; 19,718,000) 19,775,000) 14,053,000, 15,827,000; 16,175,000} 12,483,000 a4 533 “000 “13.34 000 
All other resources. ...........------.-...-- 322, ,335, 6,552,000) 4,633,000 662, 3,275,000| 2,962,000 3,645,000 3,162,000 
Total Resources................... $489,276 ,000 | $482,073 ,000|$485,359,000| $485,342 ,000| $471,773,000 $446,192,000/$432,719,000|$429,951,000 $427,880.000 
$54,900,000) $54,902, $54,859,000) $54,846,000) $54,854,000) $54,846,000] $54,848,000! $54,838,000) $54,834,000 
15,000,000; 15,000,000) 15,000,000; 15,000,000) 15,000,000} 15,000,000} 15,000,000) 15,000,000; 15,000,000 
397,879,000) 390,249,000) 392,966,000) 397,952,000! 384,997,000! 359,317,000| 346,063,000 343,554,000' 340,444,000 
14, ;000; 14,686, 13,969,000; 13,385,000! 12,923,000 ,007,' 13,661,000) 13,918,000) 14,809,000 
7,036,000 7,236, 8,565,000 4,159,000 999, 4,022,000 3,147,000 641, 2,793,000 
Ee IN hide ccccccsunesene $489,276 ,000 $482 ,073,000/$485,359,000| $485,342 ,000|$471,773,000| $446,192,000| $432,719,000| $429,951,000| $427,880,000 
Gold reserve against net liabilities (a)_.....__ 82.5% 80.2% 80.9% 77.9% 79.6% 80.1% 81.4% 77.3% *79.0% 
Cash reserve against net liabilities (a)_...____ 89.1% 87.4% 89.0% 86.9% 87.7% 7% 90.1% 87.5% *88.7% 
reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
GD (BN iii ch wncwcenescciassaxd 90.9% 89.2% 90.7% 88.5% 89.3% 90.5% 92.0% 89.4% *90.8% 
(a) Less items in transit between Federal Re- 
GEIGO BEE, Wicca tdcccncececccsnessce $21,331,000) $19,718,000) $19,775,000) $14,053,000; $15,827,000) $16,175,000|*$12,483,000| $8,533,000) *$12,342,000 
Federal Ni : 
Issued to the banks....-.......-....... $205,205 ,000| $200,265 ,000/ $190,985 ,000 | $187,815,000|$183,275,000'$179,335,000/$170,310,000| $168,370,000| $159,280,000 
In hands of banks.................-... 23,843,000 953, 20,987,000) 22,511,000) 22,389,000| 22,710,000} 17,828,000) 22,345,000) 17,711,000 
I irs dn an ctcmmmneewmitbae $181,362 ,000|$175,312,000|$169,998,000| $165,304 ,000 |$160,886,000 | $156,625,000| $152,482,000/ $146,025,000' $141 569,000 
and lawful money with Agent.........- $187,840,000|$182,912,000|$174,147,000| $171 ,095,000'$166,755,000 $168, 155,000 | $154,005,000| $151,830,000 $142,440,000 
to net Mabilitite................... 14,461,000 :686,000 969, 13,385,000, 12,923,000 13,661,000} 13,918,000| 14,809,000 
Carried to net assets._............---. 28. 20,939,000; 22,286,000) 18,118,000) 19,176,006; 18,792,000 19°83, 000; 15,184,000! 19,723,000| 15,680,000 
Federal Reserve Notes (Agents’ Accounts)— 
. Received from the Comptroller__....... $260,460,000/ $256 ,480 ,000 /$252,680,000 $249 ,440,000 $242,980,000| $235,020,000 $218,020,000' $212,020,000 $206. ,000 
Returned to the Comptroller..........-. 1,531,000 1,495,000 1,355,000 1,355,000 1,275,000 1,265,000 1,035,000 815,000 1,015,000 
Amount Senprante to Agent......_. $258 ,929,000|$254,985,000 $251,325,000 $248,085 ,000 $241 ,705,000 |$233,755,000 $216,985,000| $211,205, 000' $204, 445,000 
fm hands of Agent.._................_. 53,724,000; 54,720,000 60,340,000) 60,276,000, 58,430,000 420, 46,675,000; 42,835 000 45,165 y74 
Issued to Federal Reserve banks-._ .|$205,205,000|/$200,265,000 $190,985,000 $187,815 ,000 $183 ,275,000 |$179,335 ,000| $170,310,000 $168,370,000 $159,280,000 
—————————SS=!|_Oo§U"Sa=__—_—_—_S= Oo _—__—__S=E_!_«__C_a———————SSSsU oOCa———SSS=!_ SS. |_ a | ss SS) 
How Secured— 
gold coin and certificates............ $136 ,860,006| $139,902 ,000 $135,177 ,000 | $136, ats. sia $132, oe OD ,000 venaes x $127 ,495,000| $126 480,000 $119,920,000 
I CE COE. cticsccaccecndévéteces i é0iebesds dehcseses| _ op tern Tn edaenusentel ..cuiemimeeh sae 
y CN lina a toni neil 17,365,000; 17,353,000) 16,838,000) 16, 720 “000 16,820,000 16,180,000} 16,305,000' 16,540,000 16,840,000 
Credit balances LTS . redem: fund... 650, 630, 590, 580,000 580,000 570,000 560, 000) ,000 
Credit balances B'd 50,330,000; 42,380, 38,380,000; 33,880,000; 33,380,000) 28,970,000) 25,950,000) 24,800 000) 22,000,000 
AR ae ee neti. $205 ,205 ,000'/$200,265,000 $190, 985,000 $187,815 ,000 $183,275, peste ,335,000' $170,310 000 $168,370,000 $159,289,000 
Commercial paper delivered to F. R. Agent... $17,935,000) $18,752,000' $18,328,000 $17,583,0 583 000 $17,240,000! $16,680,000 $16,663 000! $16. "553,000 $16,989,000 








® Amended figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 17 1915 


























Boston. | New York. | Cleveland.| Richmond.| Atlania. | Chicago. | se. Louts. | Minneap. Ines. City.| Dallas. ‘san Frax.| Total. 
RESOURCES ‘ + § s $ + ' $ 
Gold coin & etfs. in vault}14,445, 15. 0,00010 28.000 9,749,000 5,365, g, 306, 2,240,000, 2,654,000) 8,371,000 4,119, ooo! 4,390,000 257,373,000 
Gold settlement fund...| 3,188, 8,021,000 6,327,000, 9,855,000, 9,783,000, 3,017,000, 4, B21, 6, = 4, oy 1,064,000| 9,668,000 20,106,000, 76,330,000 
Gold redemption fund--| "6, 86,000, .-----| __------ | ‘867,000, 321,000," --_.. 107, 000)" -....- 1,184,000 
Total gold reserve. --|17.639,000 161,711,000 16,567 000 19,604,000 15,515,000 8,644,000/41 380,000 6,935,000; 6 796,000 9,542 14,058,000 14,496,000 834,887 000 
Legal-ten.notes,silv.,d¢.| | 27,000| 21,060,000, 2,583,000, 1,127,000) 65,000! 1 54,000 1,3 34,000," 58,000 20 eal 219,000) 33,000, 26,978,000 





| 7,666,000 182,771,000 19,150,000 20, 731,000 15,580 ,000, 8,798,00042,714 4,000, 8,993, 000 6,814, — 9 842,000 14,277,000 14,529 000 361 865,000 




















paper...| 204, 249,000 _142,000| 619 So 7,716, 8,046,000 3,466, 1,442,000} 1,419,000) 3,985,000) 5,096,000} 628,000) 33,012,000 
Bankers’ acceptances | 6,021, 6,571,000) 2,651,000 | 60,000 ...... 1,578 648,000} 432,000) 377,000| ---..- 626,000; 19,684,000 
Total ...........- 6,225,000, 6,820,000 2,793,000] 1,349,000 7,766,000 8,046,000, 5,044,000] 2,090 — 1,851,000) 4,362,000 5,096,000 1,254,000, 52,696,000 














Investments: U. 8. bds.| 986,000) -.-.-..-. 1,973,000} 2,330,000, -....-/;  .....-. 4,206,000| 952,000! 1,304,000) 1,672,000 ” 1,000,000; 14,523,000 
Municipal warrants..| 2,911 p09 11,486,000, 2,112,000; 2,820,000) 392,000, 1,500, aon 397 000) , 403 209 yoo 501,000) 13,600,000 
notes—Net.| 826, 15,287, oe" ’ Ya Ce ee | 1,781,000 143,000) 1,234,000) ....-.|  -..... 144, 939, 
Due from other 
Reserve panko Net 2,827,000, -...-.-. | 2,833, 3 198,000 1,223 2,228,000) 5,850, — 4,076, 1,157, sesees ey 21,331,000 
All other resources... 413, 388,000, “628/000, "243,000, $06,000, "124, 80,000, ‘993, 7,000" 4/322,000 








1,854 omen 000 29,294 ,000)30, 878,00024,725, 000119 860, 00061 219 ,000115, 769,000 16,283 000,18, 429 00020, 826,000 21,671 000480,376,000 
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LIABILITIES 
maid tn lied 3,354, 2,781,000) 2,546, 2,754,000, 3,942,000, 54,900,000 
I eee ee Dd... kascen | 5,000,000) 5,000,000, _--...| | ee 5,000,000 | ._-__. 15,000,000 
,949,000 10,512, 12,988,000 13,787, 9,519,000 17,729,000 397,879,000 
ateced 682, boatalll Yasui 553,000," ......| 14,461,000 
Mabilities sc] 177,000 pee FA eaer TTITT2| TIIITT) 74086;600 
Total Mabitities...... ame omen 000;30,878,000 24, east igen ape aes cape aed 671,000 489,276,000 
Federal Reserve Notes— 
Issued to banks... .. 9,820,000, 85,960,000) 9,160. 10,600,000:14.560, 17,950,000 4.380, as 04,900, 001,000 00018 165.000, 8.170, 95,205,000 
In hands of banks__ - - 29 | 418, 1,781; 1,284,000, 1,278,000, "322,000 
¥. R. notes in deal anaed ye Es 00014, soak es tea tee 9,722 "000 14,843,000 sasasehestiseans 
Gold snd lawful 000 al ‘ol | | 
a eer: 9,820,000, 85,820,000 9,160,000,10,600,000 8,460, 12,700,000 4,380,000 7,950,000 14,000,000, 9,000,000 11,290,000, 5,170,000)187,840,000 
A PROSE Vagpcsca: Paasceees pagrrssen magncoces 5,682,000, 4,504,000 © -----_| ° 7 | "722,000, 3,553,000" -_-_.. 14,461,000 
Carried to net assets..._! 826,000, 15,287, si0;009) “08-000 4:408,000 | 1,781, 143,000 1,234,000 9 2.122) "Lol. | 1,144,000! 20,939,000 








@ Items in transit, 1. e., total amounts due from less total amounts dne to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS DEC. 17 1915. 















































! | 
Boston. | New represent Richmond | Atlanta. | Chicago. | St. Louis. Minneap. |Kan. cw Dallas. |San Fran. ‘Total. 
Reserve Notes—| Pe Rs eet ote $ $ $ | ae ’ 
Ree’d from et 116,360,0001104,240, 000 12,480,000 12,600,000 16, ath c0e10,000.008 9,380,000 nanan {000,000 19,580,000 10,000,000 260, 480,000 
Returned to Comptr'r, '400,000 --..___- | 640,000 * 80,000, -..2...| 2.2... 120,000, 2 SS 61,000, ‘230,000 1,531,000 
cae KG $s EPRI "240,00012. 520,000 16,320, 000 19,900,000 9,260,000, 9,600 000119,000,000'11,000,00010, ae 9,770,000 258,929,000 
In hands of F.R. agent) 6,640,000 va,s06,c00] 2.000000 1,000,000] 2,970,000) 1,000,000 4.000, saenee | 5,000,000, -.....-- | 4,354,000 4,600,000 53,724,000 
Issued to F. R. bank. .| 9,320,000, 85,960,000, 9,160,000 10, 600,000 14,550,090 17,950 000, 4,380,000 7, 950,000 14,000,000 11,000,000 15,165,000 5,170,000 205,205,000 
Held by F. R. agent— —_ 
coin & ...-| 9,320,000) 85,820,000 4,160 00010 WEN Scdéceba <nckbeus precve 5,950,000,10 000,000 2,000,000) 9,540,000 _...____ 136,860,000 
Lawful money.......| .......- | Sacsstial séddabbe | didbaded| sdcécdSa | -=------ S commaees | casebddc] Jcdsccdal  bacesess | sdecwiies | wesecidl  deieees 2 
iCe8.: | | 
Gold redemp. fund) ......-.-. ae ere ets | GRO ATD) seneonns)’ sinssces | Ssesesee Qere presto | Sostbese} stecul ih 
With F. R. Board...) ........ gp Trtete 5,000,000 _____..- | § 450,000 13,700, 4.260.000 2,000,000 4,000,000 7,000,000 1,750,000 5,170,000 50,330,000 
Notes secured by com- ‘00 
De ceteck 4aa006s 140,000, ........ DP wisssecs 6, 100,000 5,250,000) ....... n poms | -..-.---| 2,000; 3,875,000 obounbik | 17,365,000 
sodiiniateenitty initiate 9,320,000) 85,960,000 9,160,000:10,600,000 14,550,000 17,950,000 | 4,380,000 7,950,000 14,000,000 11,000,000 15, 165,000 5,170,000 205,205,000 
comm 
delivered to F.R.agent -....... I Se ie pr OURRER. | 6,187,000 Te nadmiihs purest Siac. BE | 2,019,000 4,338,000 __...__- | 17,935,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The weekly Clearing-House bank 


statement usually issued on Saturday was given out yesterday because of the holiday to-day. I 
ending December 24 as published by the Clearing-House will be found on page 2126 of to-day’s ‘‘Chronicle.”’ 


The summary for the week 


We give here, 


in the usual way, the detailed statement for the week ending December 18, so that there will be no break in the continuity 


of our record. ‘The figures for the separate banks are the averages of the daily results. 


figures at the end of the week are also given. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 


In the case of the totals, actual 





























































































































































































































CLEARING HOUSE Nat.Bank|Nat.Bank| Federal Ercess 
MEMBERS. Capttal. Net Loans, Notes Notes Reserve | Reserve Due Naittosai 
Profits. | Discounts, Legal (Reserve [Not Bank with from Net Net Bank 
Week Ending — Inoesim’ts,| Gola. Tenders.| Silver. | for State | Counted | Notes Legal Reserve | Demand Time Circuia- 
December 18 1915 |{Nat. B’ks Nov. 10 &c. Instttu- as [Not Depost- | Depost-| Depostts. | Deposits.| tion. 
(003s omtited.) |State B’ksSept.25 tions). | Reserve). | Reserve) tartes. | tartes. 
\ ig meg i - 8 P —e. — av. Average. ——. Average. — —— — — — ——_ 
e bank. 
Bank of N. Y.,N.B.A-.| 2,000,0| 4,833,2 36,328,0| 2,444,0 710,0 tS Dae saudan RO ieee 32,876,0| 1,598,0 798,0 
Merchants’ Nat. Bank 2,000,0| 2,278,7 29,873,0| 1,753,0 138,0 samen 15,0 50,0} 2,265.0] ....-. 28,851,0 cette, 1,925,0 
Mech. & Metals Nat...) 6,000,0) 9,283,0) 121,612,0) 21,979,0) 5,578,0| 6,109,0; ------ 160,0 80,0} 10,436,0; -.-.-.. 144,082,0| 2,225,0) 4,953,0 
National City Bank...) 25,000,0 437,658,9| 356,559,0/110,535,0| 7,152,0| 4,777,0| ------ 64,0 903,0) 34,051,0; ....-- 445,354,0 1,347,0| 1,799,0 
Chemical Nat. Bank..-| 3,000,0) 8,093,6 34,262,0| 8,234,0) 3,439,0| 5,052,0) -.---- 50,0 2,0) 3,428,0) -.-.-. ee ee 450, 
Atlantic National Bank 1,000,0 817,7 10,608,0 830,0 243,0 a sesnes al. -cchmenen 833,0) icnees 10,818,9 27,0 385,80 
Nat. Butchers’ & Drov. 300,0 79,1 1,966,0 49,0 32,0 116,0| Sanita oes 142,0} -..---- 1,871,0 19,0 49, 
Amer. Exch. Nat. Bank) 5,000,0| 4,995,3 92,144,0| 7,265,0| 1,266,0} 2,597,0, ------ 119,0 34,0; 7,467,0) -...-- 93 ,409,0 2,853,0 4,772,0 
National Bank of Com_| 25,000,0; 18,030,3) 235,083,0| 20,377,0| 5,049,0) 2,294,0| -.-.-- 55,0 16,0 19,284,0) iach aan 237 ,874,0 125,0| 2,685,0 
Chatham & Phenix Nat.| 3,500,0) 2,181,5 55,923,0} 2,638,0) 1,315,0) 1,796,0) -...-. 486,0 219,0 4,411,0) nhinae 54,063,0 5,460,0; 1,731,0 
Hanover National Bank) 3,000,0) 15,484,2; 119,813,0) 19,459,0) 1,128,0) 2,228.0) -.- --. 10,0 55,0) 10,052,0) -...-- | CF Fer 305, 
Citizens’ Central Nat..| 2,550,0; 2,617,1 27,410,0| 1,255,0 239, Dd ‘sudsen 38,0 15,0} 2,087,0; ...... 24,653,0| 1,154,0) 1,637,0 
Market & Fulton Nat...) 1,000,0; 1,976,7 9,470,0 615,0 456,0  * eae 101,0 127,0 783,0) ..-.-- Sa” sékeude 73, 
Importers’ & Traders’..| 1,500,0| 7,794,5 33,463,0| 1,815,0| 1,175,0 Sa sakcam oe eres DiEE saanse ot fare 50, 
National Park Bank...| 5,000,0) 15,663,2| 142,880,0|) 12,354,0 966,0} 2,832,0) -.---. oS Ne 11,060,0} ...... 145,392,0 794,0| 3,556,0 
EastRiver Nat. Bank-_. 250,0 77,0 1,958,0 107,0 44,0 | RERSAEER an .. acenee Dl «ashes . OO eee 50, 
Second National Bank. 1,000,0! 3,282,1 16,316,0) 1,091,0 Dt BGAN <aacse 56,0) BGR BETO eccdcsw RS mae 673,0 
First National Bank--.- 10,000,0, 23,875,5| 183,324,0| 24,584,0 984.0) 2,939,0); -.-.-- at waenaal 14,129,0) ...... 189,615,0 125,0| 4,370,0 
Irving National Bank_.| 4,000,0; 3,959,1 62,049,0| 5,808,0) 1,359,0) 3,265,0) ---.-- 14,0 388,0! 5,313,0) ....-- 69 ,438,0 140,0 740, 
N. Y. County Nat. Bk. 500,0; 1,288,6 10,287,0 470,0 180, Dt: aaenn 251,0 16,0 ty ee 10,669,0 ------ 198,0 
Chase National Bank.-| 5,000,0) 10,042,6) 190,528,0) 15,272,0) 5,045,0) 5,318,0) - .---- 17,0 150,0} 15,987,0) ...... 215,810,0| 1,255,0 450,0 
Lincoln National Bank.| 1,000,0) 1,926.2 16,619,0| 1,627,0 906, Pe ee 122,0 298,0} 1,443,0) ...... 18,770,0 34, 888,0 
Garfield National Bank) 1,000,0) 1,274,0 8,773,0| 1,132,0 304,0 DERN. «danas 32,0 06,0) DEL <«#e6e<  ¢ ioe 349,0 
Fifth National Bank--.- 250,0 404,7 4,592,0 155,0 120,0  - eee Se |) 4,679,0 124,0 247,0 
Seaboard Nat. Bank...| 1,000,0) 2,888,0 34,234,0| 2,612,0 * ie 7 aaa 14,0 40,0; 4,141,0) -...-.. Od) 350,0 
Liberty National Bank.| 1,000,0| 3,222,5 60,241,0) 4,715,0 608,0} 1,220,0) -...... 14,0 206,0 5,134,0) atte este 65,675,0| 2,213,0 500,0 
Coal & Iron Nat. Bank.| 1,000,0 700,7 8,370,0 760,0 pee eS 25,0 19,0) STi ssnbee 8,396,0 50,0 399,0 
Union Exchange Nat.-.| 1,000,0) 1,058,1 11,345,0 479,0 303,0 a) i _—= 27,0 13,0) 799,0) ‘éiwas 11,073,0 6,0 J 
Nassau Nat. Bank....| 1,000,0) 1,122,0 9,184,0 358,0 93,0 eG  ~esaens 39,0 9,0) 583,0) ....-- 8,378,0 110,0 267,0 
pews Trust Co...) 1,500,0 903 ,7 17,345,0| 1,477,0 231,0 TE amteell 73,0 42,0) LABBA sccuss 18 ,402,0 | a 
Totals, avge. tor week 115,350,0/187,811,8 1,942,559,0|272,249,0| 40,542,0) 52,627,0) -...-. 2,090,0 2,990,0/164,091.0) needs |2-122,627,0 19,787,0| 35,049,0 
| | | | 
Totals, actual condition; Dec. 18)  ...._. 1,944,580,0|268,760,0| 40,374,0|) 56,277,0|  -..... 2,040,0) 2,701,0)161,261,0; ....-- |2,119,527,0 19,667,0| 35,126,0 
Totals, actual condition| Dec. 11) _..... 1,932,076,0|271,131,0| 40,787,0) 63,814,0)  —.-_-- 2,128,0 3,002 ,0/157,443,0) ee |2,115,486,0 19,987,0| 35,103,0 
Totals, actual condition; Dec. 4! LL 1,915,451,0|/270,993,0| 37,879,0| 56,644,0)  ..... 2,167,0| 2,748,0)160,429,0| ....--. 2,091,645,0| 19,915,0| 35,084,0 
Totals, actual condition) Nov. 27) ....... 1,930,512,0/267,814,0) 34,034,0) 58,937,0} _..... 2,353,0) %,050,0/165,102,0) _...--. 2,106,616,0| 19,605,0) 35,101,0 
pal SSS SSS OES OSS |S OOO SS SSS =—=—_— ==, = 
5 State Banks. 
Not Members of 
P Federal Reserve 
Bank of Manhattan Co.| 2,050,0' 4,939,0) 48,460,0) 8,904,0) 1,167,0 777,0 Dt ~aheenet--sewsad! -seveeésl eaneae > <conede \geieon 
Bank of America....-.. 1,500,0; 6,118,7| 35,233,0| 4,890,0) 1,437,0 990,0 Dt! sstinedl easahedsl  <nhmdl. coated Dn ntesth \seaene 
Greenwich Bank....-.- 500,0) 1,193,9 11,313,0 921,0 181,0 508,0 Dn ttétavest wndeed GON wesace 12,034,0 T eae 
phe smenee 500,0| 1,000,5 ,127,0 262,0 567,0 483,0 DE wesnes),.-eineeel ,sabiaeel senna | EES ieee 
People’s Bank........ 200,0 438,3 2,104,0 191,0 75,0 131,0 Ge 3,0 161,0 121,0 2,680,0 ) eee 
Metropolitan Bank....| 2,000,0| 1,935,1 11,783,0} 1,017,0 640,0 594,0 EE S<é<ene Edt) \saesndh aki Dt neageel abeamiid 
Corn Exchange --| 3,500,0; 6,736,7| 80,613,0| 5,480,0) 1,862,0| 4,681,0) 1,020,0) -...--) -...-- IO BEOR .ccaae REET <aésucl centen 
Bowery Bank__.._..-.- 250,0 765,7 4,023,0 307,0 38,0 67, ll. <peéeel . <asenm 219, 52,0 I . cuaideiall, . wieddcaias 
American Bank 750,0 703,7 5,643,0 636,0 125,0 139,0 a: «fenesel esses SE ahennd DE. 45ée0a4l <esdéce 
Fifth Avenue Bank ----. 100,0| 2,240,2 16,172,0| 1,622,0 947,0; 1,092,0 Gl. seeadce| scaahél -yameeel keene DE etetsal «asses 
Ex e 200,0 795,4 3,943,0 529,0 60,0 139, 7 <@n8es! sesdnd 233,0) 1,284.0 = ictotidaieml. amanigvine 
i 200,0 999,7 6,184,0 599,0 106,0 156,0 Tt, enaael. eeeben SN sduace lS: hbmbinth: spastene 
Bank of Metropolis....| 1,000,0| 2,134,0 14,996,0' 1,022,0 731,0 872,0 ee GH «ante | sadpieineinan DEE § sesecel adtoce 
West Side Bank.___.-.-. 200,0 683,4 4,457,0 323,0 234,0 127,0 nl” ‘enekéal” ‘acaesd 273,0) 56, i. ‘snes D aeenme 
N. Y. Produce Exch.Bk| 1,000,0 956,9 11,961,0) 1,852,0 275,0 475,0 Mn: sicanel” sean%e 24,0) 1,914,0 7 reer oe ae 
Miharessbeueenihed 1,500,0 605,6; 21,325,0| 1,507,0 0 753,0 BOR wesces| ccceeel) IER aoe 23,638,0) eae 
Totals, avge. for week.| 15,450,0| 32,146,8| 283,337,0) 30,062,0| 8,898,0) 11,984,0| 2,719,0; -~ .... 72,0 14,084,0| 3,926,0! 305,203,0 
| 
Totals, actual condition| Dec. 18) _.__._. 281,407,0| 28,918,0| 9,702,0) 11,844,0| 2,427,0) —-..... 81,0) 14,309,0| 3,172,0| 302,153,0 
Totals, actual condition; Dec. 11) ... ... 284,668,0| 32,146,0| 8,954,0) 11,875,0) 3,027,0) -..... 52,0) 14,313,0| 4,028,0| 309,117,0 
Totals, actual condition| Dec. 4! ...__.. 285,269,0| 31,586,0) 9,355,0) 11,645,0| 2,645,0) -..... 37,0, 14,364,0| 3,781,0| 309,839,0 
Totals, actual condition | Nov. 27) _..__.. 284,447,0| 33,514, 8,635,0| 12,503,0 ,  * or 45,0) 13,131,0| 3,430,0| 309,801,0 
: guantieinieen =—_——_ 
Trust Companies 
Not Members of 
Brooklyn Trust Co....| 1,500,0| 3,605,6) 33,232,0| 1,641,0 146,0 464,0 SE 30,0; 1,131.0) 3,616.0) 22,620,0); 8,906.0 
Trust Co _--.-. 10,000,0| 13,594,2| 216,900,0) 19,510,0 16,0 323,0 OF aes 28,0; 9,919.0) 6,022,0| 198,376,0) 25,250,0 
U.8. Mtg. & Trust Co.| 2,000,0) 4,201,8)  54,538,0| 3,019,0 355,0 409, Dl  ssheoe 167,0| 1,936,0/10,466,0 ,729,0| 15,454,0 
Astor Trust Co_...... 1,250,0| 1,339,6) 28,297,0) 2,028,0 33,0 256,0 i cenceal -- eames 1,027,0| 688,0, 23,566,0| 5,622,0 
Title Guar. & Trust Co.| 5,000,0) 12,045,5| 38,471,0) 1,965,0 246,0 166,0  wedhes 21,0 ,232,0| 4,650,0| 24,645,0 525,0 
Guaranty Trust Co....| 10,000,0) 23,186,3| 305,689,0| 28,486,0 343,0 733,0 DT: seb@seb ' anbase 13,763,0\22,283,0| 275,275,0| 41,457,0 
Fidelity Trust Co..... 1,000,0| 1,317,7 8,874,0 558,0 47,0 113,0 tt. weekel  epibeaen 368,0 495,0 7 ,369,0 238, 
Lawyers Title & Trust.| 4,000,0} 6,090,2} 23,607,0| 1,282,0 202,0 142,0 | ea 16,0 820,0| 448,0 16,395,0 572,0 
Columbia Trust Co....| 2,000,0) 7,568,2) 74,320,0| 4,838,0 186,0 868,0 Dt - sieese 213,0| 3,057,0) 4,068,0} 61,131,0) 12,922,0 
People’s oe 1,000,0| 1,438,0 18,062,0| 1,224,0 71,0 60,0 ee”  evthne 54,0 870,0| 1,026,0 17,389,0 840, 
New York Trust Co...) 3,000,0) 11,119,2) 66,359,0| 4,675,0 492.0 ,0 n° sedaaw 140,0| 2,626,0) 6,889,0) 52,458,0) 8,021,0 
Franklin Trust Co.__... 1,000,0| 1,105,9 18,444, 1,231,0 91,0 141,0 nt. stoene 42,0 741,0| 1,072,0 14,813,0| 3,699,0 
Trust Co...... 1,000,0 541,4 12,210,0 734,0 91,0 331,0 a ese 11,0 603,0| 838,0 12,055, 474,0 
Metropolitan Trust Co.| 2,000,0) 6,293,9| 51,924,0| 4,589,0 61,0 504,0 5,0| 2,313,0| 4,238,0| 46,259,0| 5,136,0 
Totals, avge. for week.| 44,750,0; 92,447,5| 950,927,0| 75,780,0| 2,380,0) 5,218,0| 2,388,0) -..__- 727,0| 40,406,0'66,799,0) 811,080,0)129,116,0) -...-.. 
Totals, actual condition| Dec. 18 964,283,0| 74,204,0| 2,503,0) 5,757,0| 2,384,0| -...-- 735,0| 40,932,0\61,389,0) 826,053,0}127,578,0|  ....-.- 
Totals, actual condition| Dec. 11 945,460,0) 84,411,0| 3,131,0) 4,609, SARC wecene 723,0| 40,648,0|72,585,0| 814,820,0)127,681,0| -..... 
Totals, actual condition| Dec. 4 937,139,0| 86,642,0 ,642,0| 5,765,0| 2,425,0) -..... 749,0| 40,640,0|76,620,0| 813,874,0|124,922,0; -..... 
Totals, actual condition| Nov. 27 918,276,0| 90,138,0| 2,851,0| 7,589,0) 2,432,0) —..... 746,0| 39,876,0|77,686,0| 800,209,0)125,802,0) -..... 
_—SSy*>=Ssreanann—| DSSS OE So ee —_— —— > ——— SoS Sea | = 
-|175,550,0 312,406,1/3,176,823,0|378,091,0| 51,820,0| 69,829,0| 5,107,0| 2,090,0) 3,789,0/218,581,0|/70,725,0/3,238,910,0|148,970,0| 35,049,0 
a SAT PN +26,416,0|-10,444,0 +61,0|—3,979,0| —370,0| —35,0| +144,0|+2,839,0|-6,593,0! +13,837,0|/+2,154,0| —65,0 
—————_——_—_—_—_ = > —SSBaE[=_—_ XS EES OSU = SSS 
Dec. 18/3,190,270,0/371,882,0| 52,579,0| 73,878,0| 4,811,0| 2,040.0) 3,517,0/216,502,0\64,561,0|3,247,733,0|147,312,0| 35,126,0 
aneneua + 28,066,0|-15,806,0) —293,0|\—6,420,0 ,0| 88,0) —260,0)+4,098,0|-120520| +8,310,0| —423, +23,0 
Saaz}. _—=_S=_—<=6éol_ SSSIOY _—_ ETT SSS SSS | SSS | SSS SS ES 
te Dec. 11/3,162,204,0|387,688,0) 52,872,0| 80,298,0| 5,505,0) 2,128,0) 3,777,0\212,404,0'76,613,0/3,239,423,0|147,735,0| 35,103,0 
Grand Aggregate actual condition Dec.  4/3,137,859,0/389,221,0| 50,876,0| 74,054,0| 5,070,0| 2,167,0| 3,534,0/215,433,0/80,401,0/3,215,358,0|144,918,0| 35,084,0 
Grand Aggregate saves Cummmane wath 27|3,133,235,0|391,466,0| 45,520,0| 79,029,0 ,320,0| 2,353,0) 3,841,0/218,109,0/81,116,0/3,216,626,0|145,511,0| 35,101,0 
@ Includes capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Inc. or Dec. | Inc. or Des. 
Cash Reserve| Reserve in Total a Reserve Surplus from Cash Reserve Reserve tn Toal b Reserve Surplus 
in Vault. Reserve. | Requtred. Reserve. |PreviousWeek| in Vault. \Depositaries| Reserve. Requtreda. Reserve. |PrevtousWeek 
Members Federal s PR Bee I oe $ < 2a ae . $ x $ 
----|365,418,000 164,091,000 529,509,000 383 ,062,210)146,446,790| —5,143,460/365,411,000 161,261 ,000\526,672,000|382,498,210|144,173,790| —7,214,380 
Banks *__.__. 53,663,000, 14,084,000 67,747,000, 54,936, 12,810,460, —1,513,980) 52,891,000 14,309,000) 67,200,000) 54,387,540) 12,812,460) —1,861,480 
a. 85,766,000, 40,406,000 126,172,000 121,662, 4,510,000) —7,594,850| 84,848,000 40,932,000,125,780,000 123,907,950) 1,872,050;\—11,181,950 
| 
) Total Dec. 18_..|504,847,000 218,581,000 723,428,000.559,660,750|163, 767,250 —14,252,290 503,150,000 216,502 ,000)719,652,000|560,793,700|158,858,300 20,257,810 
Total Dec. 11__./519,579,000 215,742,000 735,321,000 557,301, 178,019, —2 ,420,930 526,363 ,000 212 ,404,000/738 ,767 ,000/559 ,650,890)179,116,110| —193,920 
4 F hen] om e-° 517,331,000 217,815,000 735,146 ,000.554,705 oye + 514,160 519,221,000 215,433 ,000/734,654 ,000/555,343 ,970)179,310,030| —4,167,310 


517,081,000 218,581,000 735 ,662,000555,735,690 


15,018,460) 521,335,000 218,109 ,000/739,444,000 


1555,966, 


183 ,477 ,340/—10,197 ,620 





* Not members of Federal Reserve Bank. 
a This is the 
also the amount of reserve 


b This is the reserve required on Net 





Deposits in the case of State Banks and Trust Companies 

required on Net Time nay peng h LY eR 18, $989,350; Dec. 11, $996,550 
Demand case of State Banks Trust Com 

also the amount of reserve required on Net Time Deposits. which was as follows: Dec. 18, $983 


panies, 
»350; Dec. 1 


, Dut in the case of Members 


Dec. 


of 
4, $985,450 


the Federal Reserve 
; Nov. 27, $981,000. 


but inthe case of Members of the 


Reserve 
1, $999,350; Dec. 4, $995,750; Nov. 27, $980,250. 
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The State Banking eee reports weekly figures 
showing the condition of State banks and trust companies 


in New York City not in the Clearing House, and these are 
shown in the following table: 


Y OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORE, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 

December 18 previous week. 

Loans and investments... ...............-.-...-- $622,463, Inc. $3,221,900 
NE eee ee 52,889,000 Inc. 84,200 

fama bank notes. ......cccccccccccccccce ,083, Inc. 87,200 

EE Sven cnccesdsvddddhwustsbdecwdauce 826,895,400 Dec. 3,955,600 
Deposits, eliminating amounts due from reserve de- 

Positaries and from other banks and trust com- 

Panies in New York City, and exchanges_-....._. 648,696,200 Inc. 3,110,300 
PY eae eee 232,046,500 Dec. 9,532,400 
Percentage of reserve, 34.6%. 

RESERVE. 

oe Banks———-  ——Trust Compantes—— 
Cash in vaults. .................. $11,740,500 11.56% $51,232,300 9.00% 
Deposits in banks and trust cos .... 18,877,600 18.66% 150,196,100 26.38% 





Gidpseihandlissabintenndidid $30,618,100 30.22% 
The averages of the New York Cit 


$201,428,400 35.38% 
Clearing-House banks 











In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. 


The figures are compiled so as to distin- 


STATE BANKS AND TRUST COMPANIES. 


guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 
For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. : 
The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle”? April 4 1914 (V. 98, p. 1045). 


The regula- 


























and trust companies, combined with those for the State banks State Banks | Trust Cos. |- State Banks | Trust Cos. 
and trust companies in Greater New York City outside of the time ee x. 1m ee. 
Clearing House, compare as follows for a series of weeks past: . , se 
$ $ s 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of Sept. 25-...| 23,050,000} 65,550,000 *10,863,000| 13,400,000 
GREATER NEW YORK. 
We omit ciphers tn all these figures. Surplus as of Sept. 25....| 38,209,100} 155,738,300| %13,863,600| *11,358,400 
‘i ie, aio Loans and investments._| 360,104,500 1,485,769,500| 146,362,700) 210,538,800 
Total Entire Change from last week.| —1,808,400| +16,406,100| +284,600| +275,500 
Week ended—-| Loans and Demana Other Money | Reserve on 
Investmenis| Deposits. Specte. Money. | Holdings .| Depostis Gees o cceciccupensestca 41,583,500) 125,214,200)  ......-...]  ......-... 
Change from last week.| —2,097,400| —6,736,300)  -..-.---2-) LLL e Lele 
$ $ $ $ z $ 
Sept. 25..... 3,317,767,9 | 3,396,150,6 | 496,161,0| 80,832,3 | 576,993,3 | 899,749,4 | Currency and bank notes.| 23,529,300) 14,233,400) -.-.--.-..| -.---.--.. 
Oct. 2 sai 5 -896,0 3,443,128,2 490,661, 78,671,6 569,333.4 888.344.5 Change from last week-| 344,900) —145,200) -.........| -.-------- 
fh ene ,388,651,3 | 3,474,185, ,017,2| 79,288,5 | 561,305, 458, 
Oct. 16..... 3,467,524.0 | 3,554.422.3 | 494.209. (423.4 | 573,632,4|911,515,5 | Deposits.....-.-.---..- 495 ,458,200/1,830,478,000) 157,868,900) 222,895,900 
Ost. 33 abate , 520.3 3.709.084.9 502,300.9 77.013.0 579.313,9 931.773.8 Change from last week.| 1,108,000} +8,588,900| + 1,556,100 —136,800 
eo OVewene ’ ’ ’ , 8, , 5 ’ 6 71, 9 , ’ . . 
Nov. 6..... ,691,886,2 | 3,803,046,8 | 519.525,7| 68,166,0 | 587,691,7 | 970,813,4 | Reserve on deposit------ 113,907,900) 416,800,600) 29,338,600} 31,391,100 
Nov. | Geant 3,725,085,5 3,839,752,9 | 520,920,8 65.231,7 586,153. 980,887.8 Change from last week.| 1,450,800) —21,369,000| +1,170,300 —348 400 
‘ov. 20._..- .735,488,3 | 3,858,135,4 | 526,271,3| 69,244,8 516, 478, 
Nov. 27....- 3,753,798,0 | 3,858,048,5 | 517,556,8| 61,646,4 | 579,203,2 |970,216,8 | P.c. of reserve to deposits 28.5% 28.5% 21.5% 17.3% 
Dec. 4... 3,750,386,9 | 3,863,672,1 | 516,027,9| 63,834,0| 579,861,9 970,710,8 Percentage last week -- 28.6% 29.7% 20.9% 17.5% 
Dec. 11____- 3,769 ,648,5 | 3,870,658,9 | 515,147.8| 67,232,6 | 582,380,4 | 976,899,9 | —— 
Dee. 18__.-- 3,799,286,4 | 3,887,606,2!500,809,0! 67,010,8 ' 567,819,8 | 955,474,5 + Increase over last week. -— Decrease from last week. * As of June 23. 


























Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘“‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 
































































































































CLEARING | Na Nat.Bank|Nat.Bank| Federal | Reserve | Excess 
NON-MEMBERS. | Captial. | Proftis. Loans, Notes [Re-| Notes{[Not| Reserve with Due from Nattonal 
Discounts, Legal serve for | Counted Legal Reserve Net Net Bank 
Week Ending {Nat. b’ks Nov. 10 Incest- Gold. | Tenders.| Stloer. | State In- as Notes|Not| Depost- | Depost- | Demand Time Ctreu- 
Dec. 18 1915. |State b’ks Sept. 25! |menis, &c stitutions)| Reserve]. | Reserve).| tartes. tartes. Depostis. | Depostis. | tation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average. 
Fed’! Reserve Bank $ s s g $ $ $ $ 3 $ % s & 
Park Nat...| 200,000} 167,100| 2,479,000) 148,000! 36,000) 46,000) ----.-- 6,000} 7,000} 288,000) 192,000] 2,403,000} 48,000) 192,000 
First Nat., Brooklyn| 300,000 : 5,027,000} 114,000) 29,000) 133,000) -..--- 10,000} 4,000! 560,000) 31,000] 4,642,000; _____. 295,000 
National City, Bklyn| 300,000) 657,100! 5,298,000| 163,000) 55,000} 122,000) --..--- 13,000} 13,000} 650,000} 130,000| 5,251,000 _..._- 119,000 
First Nat., Jers. City} 400,000| 1,271,800] 4,537,000} 199,000) 266,000} 91,000) --.---- 31,000!  1,000| 372,000] 2,257,000| 3,098,000| __.__- 395,000 
Hudson Co.N.,J.C.| 250,000} '777,200| 3,828,000 121,000} 10,000} 68,000) ------ 70,000} 4,000! 345,000} 841,000| 2,876,000; _____- 198,000 
First Nat., Hoboken| 220,000} 659,300) 5,429,000} 118,000} 17,000! 59,000) -....- 9,000! 6,000} 349,000} 733,000 2,144,000| 2,764,000| 218,000 
Second Nat., Hobok.| 125,000! 315,100) 4,342,000 ,000| 34,000 woe MT cosgaig 266,000} 562,000] 2,215,000] 1,901,000} 99,000 
GD Aids decane 1,795,000| 4,534,400/30,940,000| 909,000! 447,000) 624.000) -.-..-- 143,000} 35,000/2,830,000| 5,746,000|22,629,000| 4,713,000/1,516,000 
i —_ | S__- =SSz SS 7 
State Banks. 
Not Members of the 
Bonk t Wash, Hate 100,000} 385,100) 1,916,000} 83,000! 8,000} 83,000) 8,000 88,000} 83,000] 1,466,000 
0 * ry ’ , ’ ’ , wewyt  eeecesei| fe eeeee ’ ’ ’ ad ee 
ee 400,000} 807, 7:918.000| 444,000| 172,000) 564,000} ......| 176,000) -.....| 521,000) 445,000] 8,684,000} -...---) loll. 
Columbia Bank....| 300,000| 653,100! 7,246,000} 572,000} 58,000) 268,000] 172,000) --....| --..-.- 469,000} 912,000] 7,818,000) .......| .-..-. 
elity Bank.....- 200/000! 188,300! 1,258,000] 105,000| 10,000) 27,000} 10,000) -.....| -...-- 68,000] 213,000] 1,129,000} ....-..| _.... 2 
Mutual Bank_____- 200,000} 470,100] 4,795,000} 653,000| 149,000} 187,000) 87,000) -~.....| -...-.- 389,000; 1,540,000} 4,949,000) 410,000} .....- 
New Netherland....| 200,000| 250,200) 3,551,000] 202,000} 52,000! 173,000} 40,000) -....-. 5,000} 210,000| (358,000) 3,519,000 ii taba 
Yorkville Bank... -- 100,000} 521,400) 5,504,000} 456,000) 115,000} 270,000 iD spedieal  eecdha 361,000} 330,000) 6,024,000)  ......| -..... 
Mechanics’ Bkiyn_.|1,600,000| 716,500|17,034,000| 799,000) 162,000} 800,000| 161,000) 152,000) -...-.. 1,097,000| 2,802,000/18,286,000 a ae o 
North Side, Bklyn_.| 200,000! 184,700) 3,345,000} 177,000) 61,000} 133,000) 23,000) -~.....| ---.-- 225,000} 180,000) 3,577,000| 12,000} _..-.. 
WS ond cs 3,300,000| 4,176,900|52,567,000|3,491,000| 787,000|2,505,000| 583,000] 328,000} 5,000/3,428,000| 6,863,000|55,452,000| 721,000} -.... 4 
=———— ———_— =| = 
Trust Companies. 
Nos Members of the 
Reserve Bank. 
Hamilton Trust, Bkin ,000| 1,051,000] 6,876,000) 450,000} 14,000! 17,000) 34,000) --..... 2,000} 239,000) 2,078,000] 4,793,000] 1,169,000) _..... 
M . Bayonne} 200,000) 276,000) 4,240, ‘000| 26,000} 74,000} 43,000) -..... 14,000} 89,000) 947,000] 1,786,000] 2,306,000} _....- 
| 700,000! 1,327,000|11,116,000} 541,000! 40,000} 91,000} 77,000) --..... 16,000} 328,000! 3,025,000) 6,579,000) 3,475,000) _..... 
Grand aggregate____|5,795,000|10,038,300 |94,623,000/4,941,000|1,274,000/3,220,000| 660,000] 471,000) 56,000/6,586,000|15,634,000|84,660,000| 8,909,000|1,516,000 
2 OT" gwen cere reggentene oe +533,000| +46,000) —31,000/—112,000| +70,000/~110,000| —2,000|—128,000| +91,000/-1,009,000| +341,000| —1,000 
Excess ty $19,580 in | —| =| === = 
Grand ager’te Dec 11/5,795,000|10,038,300/ 94,090,000! 4,895,000/1,305,000|3,332,000| 590,000) 583,000} 58,000/6,714,000|15,543,000|85,669,000| 8,568,000/1,517,000 
Grand ager’te Dec 4/5,795,000|10,038,300 93,608 ,000| 4,838,000) 1,185,000/3,223,000| 698,000) 463,000) 53,000/6,724,000|16,605,000|85,476, 8,539,000| 1,515,000 
Grand aggr’te Nov27/|5.795,000) 10,038,300, 94,128,000/4.845,000)1,196,000|3,162,000| 675,000} 458,006] 54,000/6,720,000|15,923,000|85,551,000| 8,537,000/1,514,000 
Grand aggr’te Nov20|5.795,000| 9.953.900/94.442.000/4.814.000| 1,090,000/3,119,000| 645,000] 469,000)  54,000/6,674,000/15,868,000/85,094.000| 8,710,000| 1,518,000 
Grand aggr’te Nov13/5.795,000| 9,953,900/93,992,000/4,791,000/1,200,000/3,112,000| 634,000] 541,000]  63,000/6,626,000|16,282,000|84,348,000| 9,058,000/1,515,000 
Philadelphia Banks.—Summary of weekly totals of| Boston Clearing-House Banks.—We give below a 
Clearing-House banks and trust companies of Philadelphia: | summary showing the totals for all the items in the Boston 
. Clearing-House weekly statement for a series of weeks: 
We omtt two ciphers (00) én all these figures. 
BOSTON CLEARING HOUSE MEMBERS. 
a. = , P a ~ 1915. | previous week. | 1915. 1915. 
; : : s $0 | Loans, dicts & investments: |302;313000 Ine. $2,311-000|390;002-000|387, 761,000 
. - ’ ’ ic. ’ , ’ , , , 
ct .9--n------|108.84.8|439.054.0|183.418.0|650,682.0) 11.070.0|207-012.0 | Inaividual dopata, nel U.5|825'707:000 tne. 89.000|323,083 00034; 870. 00 
Ost. $8...222.22 103,684, | 453,567,0 | 127,930,0 | 566,137,0| 11,105,0/204,798,1 | Dive to Danks. --~---------- SOS ODUlEne, 1'o4i gool te Senooel ta anaes 
Oct. 30......... 103,684,3 | 457,330,0 | 124,693,0| 565,461,0| 11,110,0| 190,212,9 | ime Geposits---.-... ~~. - eee - 2dSRe ’ 586, 
Exchanges for Clearing House} 16,976,000\Inc. 2,070,000) 14,906,000) 17,405,000 
Nov. 6......... 103,684,3 | 460,898,0 | 127,471,0 | 578,456,0| 11,022,0| 204,079,7 | Die trom other banks 35'431,000|Inc. 2'954'000| 32°47, 000| ueton’ 
|< ones 103,684,3 | 463,773.0 | 122,851,0 | 572,590,0| 10,958,0 | 198,336,5 | COs, reserve... '994;000|Dec. "721000| 26°715.000| 27,100,000 
TE eancerese 103,684,3 | 465,396,0 | 114,763,0 | 569,632,0| 10,688,0| 218,995,4 > in Wek Mantes Vnak 14'950'000\Dec. 256'000 is sea Gan 27,100,000 
WOU BT <caccccce 103,684,3 | 466,584,0 | 104,188,0 | 558,545.0| 10,507,0| 176,161,2 _—— cae aie ed am 46'066. . ’ »206,000) 15,507,000 
BMG Geecctcccs 103,684,3 | 469,137,0 | 102,034,0 | 559,694,0| 10,511,0 ,926, Prana ty oy lh moat 3535 Goninon, ey 49,598,000| 48,880,000 
TD caccubes 103,684,3 | 470.812,0 | 102,326,0 | 554,778.0| 10,536,0 | 220,831.6 | Deeee Wath reserve agent. --| 27'591 000\Dex. 8,543 00 31°188-000 20°418;000 
Dienesernse 103,684,3! 472,704,0! 99,030,0' 558,687,0! 10,519,0! 240,192,4 | ExO88: with Fed. Res've Bik. 170,000\Dec. 264,000! 434000! ° “Fan'onn 
a Includes Government deposits and the item ‘‘due to {other banks’ (Dec. 18, 
$159,762,000); also “Exchanges for Clearing House” (Dec. 18, $21,001,000), Due | _2mports and Exports for the Week.—See. third page 
from banks Dec. 18, $72,840,000. Pp ° 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 24 1915. 

The Money Market and Financial Situation.—Atten- 
tion has been diverted this week from oF em and other 
recently important matters to new evidence of increasing 
activity in industrial lines, to the enormous trade balance 
accumulating in our favor and to an advance in sterling ex- 
change to the highest rate quoted since August. An inter- 
esting feature of the foreign trade movement is the fact that 
a largely increased volume of it is with countries not hereto- 
fore identified therewith. To facilitate the latter new 

inancing may be necessary in the future with the countries 
interested, but, so far as known, no effort has yet been made 
"ie cavease < terling exchange is a logical to 

e advance in ster exc is a uence 

the credits established .n this market b ‘English financiers 
and bankers; to the steady flow of gold hitherward from 
London, but most of all to the very large amount of foreign 
owned American securities now being transferred to this 
country. The latter include a large block of bonds made 
payable in franes -and originally negotiated in France, 
which will now be changed to do The export demand 
for wheat caused an advance of 10 cents per bushel in that 
cereal, and for the same reason copper metal has sold at 
20% cents, the highest price recorded, except for a few days 
last spring, since 1907. Reports of the export movement 
during the early part of December show that if the current 
volume continues there will be a balance for the month of 
$230,000 ,000 in our favor. 

Reports of railwa i are, in many important cases, 
of a most favorable character. Southern Pacific, for in- 
stance, shows a net gain of nearly $2,000,000, $1,986,346 
to be exact, for November, and New York Central has so 
increased its net revenue that a larger dividend rate is 


sted. 
he Bank of England and Bank of France each report a 
= in gold holdings, the last named having taken in $9,- 
,000 in exchange for notes. 


Foreign Exchange.—The market has ruled steady for 





st exchange during the week though it became par- 
ticularly dull during the closing days. 

To-day's (Friday's) actual rates for sterling 4 69 
4 69%, for sixty daved T21L16@4 725, for checks and 4 73 9-16@ 1743 
for cables. Commercial on s (sixty days) 4 68@4 68% docu- 
ments for payment (sixty days) 468@468%. Cotton for payment 
472% @4 7h3e and grain for payment 4 72% @4 72%. 


There were no rates for sterling gaeg ted 

To-day's (Friday's) actual rates for P. ers’ francs were nominal, 
for long, and 5 864% for short. Germany bankers’ marks were nominal. 
Amsterdam bankers’ guilders were 42% @43 for short. 
oe e at Paris on London, 27.70 fr.; week’s range, 27.62 fr. high and 


w. 
Exchange at Berlin on London not quotable. 


The range for foreign exchange for the week follows: 
Actual— is S Checks. 


rominent bankers this week. 


Sterling, Days. Cables. 

H for the week___4 69 73 3-16 474 

Low for the week ___4 68 471 15-16 4 72 11-16 
Paris Bankers’ Francs— 

High for the week... ___ 5 83 5 82 

Low for the week... ____ 5 85% 5 84% 
Srna Benbes Marks— 

High for the week_.. —_ __- 77 77% 

Low for the week_._. ___- 76 76% 
Amsterdam Bankers’ Guilders— 

High for the week... — _- 43 3% 

Low for the week _.. ____ 43 3-16 43 7-16 

1,000 discount. Boston. 


Domestic Exchange.—Chicago, 25c. pet $ 
- St. Louis, 15c. per $1, discount..bid and 5c. discount asked. 
an Francisco, 30c. per $1,000 premium. M 


Bricans, sight, Bde, per $1,000 discollne, and brokers: 50c. premium, 
State and Railroad Bonds.—S ales of State bonds at the 
Board this week include $2,000 New York Canal 4s 1961 at 
102%; $5,000 New York Canal 4%s at 113; $5,000 New 
York State 4s 1961 at 10214; $1,000 New York State 4s 1962 
at 102%, and $22,000 Virginia 6s def. trust receipts at 51. 

The volume of business in the market for railway and in- 
dustrial bonds shows very little change. Prices recovered 
slightly from the depression noted last week. Of a list of 
20 most active issues 14 have advanced and 6 declined. 
Fluctuations have, however, been narrow. 

thicago Rock Island & Pacific ref. 4s added % point to 
their closing price of 65% last Friday, while Consolidated 
Gas 6s advanced from 122% to 124%. Erie cou. 4s, series 
“B,” fell off from 8314 to 803%, but recovered a fraction at 
the close. Inspiration Copper 6s 1922 continued the ad- 
vance started a week ago, adding 214 points to their price of 
180 last Friday. . That the Anglo-French bonds have con- 
tinued their popularity is shown by the increase in sales of 
over $3,700,000 this week, total sales for the six days being 
$8,637,000. Prices, however, have been slightly lower than 
peo a week ago and with the range of fluctuation nar- 
rowed. 

Sales of bonds, other than the Anglo-French loan, on a 
s-20-f basis, indicating presumably sales on foreign account, 
have declined, being $1,170,500, as against $1,202,000 a 
week ago. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $2,000 4s reg. 10954 to 109%. 
For to-day’s prices of all the different issues and for yearly range 
see third page following. 

Railroad and Miscellaneous Stocks,—As is frequently 
the case during the last half of December, the stock market 
has been less active than for some time past. The market 
has, however, been firm and prices, especially in the railway 
list, have advanced. 





On Monday the market was dull and narrow on some 
hesitancy over the outcome of our second note to Austria 
on the Ancona affair. As the week advanced the volume 
of business has steadily increased but not to a point above 
the recent average. 

‘The market to-day made no new history and net changes, 
generally to a slightly higher level, are unimportant. For 
reasons noted above New York Central and Southern Pacific 
have been notably strong throughout the week, having 
advanced 3 and 2% points respectively. Atchison, St. 
Paul, Great Northern, Northern Pacific, Union Pacific, 
Canadian Pacific and Reading are between 1 and 2 points 
higher than at the close last week. — ; 

General Motors dropped 54 points overnight, but re- 
covered substantially, and American Tobacco covered a 
range of 1014 points. Mexican Petroleum responded to the 
better conditions prevailing in Mexico and closes with a net 
gain of 94% points. The copper stocks moved up on the 
advance in metal, Smelting & Refining and Greene cl 
6 and 6% points higher than last week. U.S. I. Alcoho 
has fluctuated over a range of 9 points, Texas Co. 7, 
Willys-Overland 6, Coal Products 5 and Anaconda 4. 

For daily volume of business see page 2139. 

The following sales have occurred this week of shares not 
represented in our list on the pages which follow: 









































STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Dec. 24. for 

Week. Lowest. | Highest Lowest. | Highest. 
Par|Shares| $ per share | $ per share $ per share\$ per share 
Adams Express. .-... 100; 75013044 Dec 20132 Decl 8) 80 Jan|132 Dec 
American Express...100| 300)125%4 Dec 21/127 Dee 22) 83 Feb\133% Nov 
Am Teleg & Cable..-100| 100 64 Dec 22) 64 Dec 22) 58 Mar 65 July 
Am Writing Paper pf 100) 900) 13% Dee 24) 14% Dec 24 5 July) 15 Apr 
Assets Realization. _100 9 Decl8 9 Dee 1g 5 Jan! 14 Oct 
Associated Oil_..... 100 2,500! 63 Dee 21) 645% Dec 22)| 55 Nov} 68% !Nov 
Batopilas Mining---..20/12,763) 3% Dec 3% Dec 22) % Feb) 4% Deo 
Brown Shoe, pref...100| 200,95 Dec 21/95 Dec 21) 64 <Augi 99 # Dec 
Brunswick Terminal_ 100 11 Dee 22| 11% Dee 23; 4% Mar) 14% Dee 
Buff Roch & Pitts. ._100 2; 92% Dec 92% Dee 20, 80 July 93% Nov 
Butterick ........-.- 100, 100/31 Dee 23\ 31 Dec 23) 27 Feb} 36% Oct 
Southern...100/ 10 59 Dee 20' 59 Dec 20' 54 Augi 61 Dee 
Cent & So Am Tele. .100 49141 Dee 22/144 Dec 23110 Jan\144 Dec 
Cluett,Peabody&o_100, 200/74 Dee 20, 74 Dee 23| 55 Apr, 7934 Oct 
Computing-Tab-Rec.100 400) 48% Dec 20) 48% Dec 23) 41% Nov) 49% Dec 
Crex Carpet....... -100| 100' 41 Decl18/ 41 Dec18) 36 Sept| 49 May 
& Co, pret__.. 100 400 95% Dee 21\ 96 Dec 2i) 86 Apr 99 Sept 
Detroit United.---- 100, 100' 70 Dec18| 70 Dec 18) 52% Apr 70 Nov 
md Match__--_1 104 Dec 18/105 Dee 18/103 2122 Nov 
DuluthSS & Atian..100| 200, 7% Dec 24, 7% Dec 24; 2 July 8% Oct 
Preferred -....... 1 1 13 Dee 13 Dec 24) 4 # July) 15% Nov 
Granby ConMS&P100| 1 Dec 80 Dec 79% Apr 91 June 
Homestake Mining --_100 25/125 Dec 23125 Dec 23/114 Jan/125 Dec 
Interboro-Met v t c.100; 200 10% Jan 25 Nov 
Int Harvester Corp.100| 300 55 Feb, 85 Dec 
Int Nickel pref v t c.100 10 109 Dec 23/1054 Octi10 Oct 
KC FtS &M, pref.100| 100 60 Apr 684 May 
Kayser (Julius) &Co100, 100 76 Aug) 88 Apr 
Manhattan Shirt_...100| 400 Dec 50 Jan 69% Apr 
May Dept Stores...100) 800 Dec 35 July) 65% Dee 
Nat Cloak & Suit...100; 400 Dec 68 Mar 90 Aug 
Preferred -.....-.- l 220 Dec 100% Marilll Nov 
N Y Chic & St Louis_100) 1,770 Dec 30 June 46% Dec 
oa preferred. 2.2..100) 100 Dee 24] 60 Oct 65. Des 
Norfolk Southern...100| 500 Dec 15 Sept) 27 Dec 
N Y Lack & West-_-_100 2 Dec 112 Feb|118 Deo 
Ontario Silver Mg ---~100)16,000 Dec 2 Feb| 12% Dec 
Pacific Tel & Tel pref. 100 50' 94 Dec Dec 88 Feb| 95 Sept 
Peoria & Eastern... 1 100 Dec 4 Jan| 15% Dee 
Pettibone-Mull Ist pf100} 100) 94 Dec 20 Dee 20) 83 May 98 Oct 
Pittsburgh Steel pref 100 Dec 24) 74 May102% Dec 
Rumely (M) Co..-..100! 100 Dec 20! % Jan 14 Aug 
Sloss-Sheff S&I, pref 100} 100| 98 Dec 23| 98 Dec 23) 85 Novl0l Dee 
So Pacific tr rects_-. ~~~. 329/118% Dec 22)118% 20) 94% Feb/120 Dee 
Texas Co full pd rects._| 200230 Dec 20236 Dee 20/123 June'236 Dec 
Tex Pac Land Trust_1 50111 Dec18111 Dee 18)101% Aprill Dec 
Tobacco Prod, pref. -_1 100\z100 Dec 21\7100 Dec 21) 95 Mayl Nov 
US Realty & I. ...-- 100, 100) 40% Dec 40% Dec 25 t Jan 
U & Reduc & Ref___.100; 1,700) 34 Dec 23} 5 Dec2l1) 1% Apr 10% June 
Preferred ....-.-- 100, 1,200; 4% Dec 21; 5 Dee2l) 1 Apr, 10% June 
Wells, Fargo Exp...100! 1,0001125 Dec 24130 Dee 22' 77% Jani34% Nov 





Outside Securities.—The volume of business at the 
Broad Street curb shows a slight increase over that of last 
week. Prices, although they advanced during the early 
part, fell off the last two days of the week, in some cases 
sharply. American Zine advanced steadily from 60 to 69, 
clusing at 6734. Canadian Car & Foundry declined from 92 
to 85, while the preferred stock of the same company gained 
1 point to 107, fell away and closed at 103. Cheverolet 
Motor Company from 138 moved up to 140, lost to 127, the 
final quotation being at that figure. Driggs-Seabury covered 
a range of 5 points during the week, the low figure being 140. 
International Mercantile Marine common and preferred ad- 
vanced from 17% and 7234, respectively, to 18% and 75%, 
the last figures being 1734 and 7914. Kathodian Bronze, re- 
peating on a smaller scale its rather erratic movements 
several weeks ago, advanced from 21 to 37, pag to 19 
and closed at 23. Maxim Munitions and Peerless Truck 
& Motor Co. dropped from 14% and 39 to 13% and 35, the 
closing figures being 1334 and 354%. Among the Standard 
Oil shares, the losses and gains were about evenly distributed. 
Galena-Signal Oil advanced from 167 to 168, but the final 
figure showed a loss of 2 points. Prairie Oil and Gas added 
12 points to its closing price of 430 last week, but fell off to 
439 to-day. Prairie Pipe Line gained from 230 to 243, the 
last quotation being at 233. The high, low and last prices 
of Standard Oil of California, Standard Oil of Indiana, 


Standard Oil of New Jersey and Standard Oil of New York 
were 395-380-383, 550-543-541, 560-551-555 and 234-230-232. 
Among the active bond issues traded in at the ‘‘curb”’ were 
$1,073,000 Balt. & Ohio new 5s at 10054 to 1003%: $200,000 
Kennicott Copper 6s at 224 to 211, and $53,000 Cerro de 
Pasco Copper 6s at 119-118. 

Outside quotations will be found on page 2139. 
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OCCUPYING Two PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 






















































































PER SHARE. PER CENT. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. Salesfor STOCKS Since Jan. 1 Range for 
ite NEW one | STOCK On basis of 100-share lots Year 1914 
Saturday vg Tuesday | Wednesday | Thursday Friday - 
Dec. 18 Das | Dec, 21 Dec, 22 Dec. 23 Dec. 24 | Shares Lowest Highest Lowest Highest 
$ per share | $ pershare |$per share |$pershare | $ per share | $ per share Railroads Par| $ per share % 
105% 106 | 1 10614 fost, 105%) 1 1 10512 1065s} 106% 10714} 10,850 Ateh Topeka & Sante Fo..109 921g Feb 24| 11114 Nov 4/| 891g July Jan 
#1015, 1017%| 10134 1017%3| 101%, 101%4| 1011g 1011g| 101%, 101%) 101% 101%) 1,500 nS RFS. 1 96 Jan 5 No 29612 Dec Sy 
1i4 114 |*11012 114 |*1101g 113 |*1111¢ 113 | 113 113 | 113% 113% dantte Line RR..-.1 98 Mar 1/116 Nov l lg Dec a ae 
OZig 92%) 92ig 92%) O2iq 925g) 9212 925g 937% 943 Baltimore & Ohio_......- 63% Feb 25) 9573 Nov 4 7 Dee 
*77 §=67712| *77 = 7712 78 77\g| 771g 771g| 77g 771g| 773 771s DO. Siisedonnsidence 67 Feb 23; 79% No ° Dee 
*88 8814, 88 8814) 877g 881g) 88 8712 871g 87% Brooklyn Rapid Transit..100| 83%4Aug13} 93 Apr 21 July 
17914 179%| 179%, 1811g| 17953 18018 17912 180%| 179 181 | 180 181lg Pacific. ....... a 138 July23} 194 Nov 1|| 153 Dec Mar 
*295 320 |*295 320 |*290 320 |*290 320 |*290 320 |*290 320 Central of New Jersey....100/§250 Sep i Jan 22/| 300 July] 310 4 
62 62 61% 6214| 613g 621g} 6llg 62 62 63 | 621g 63 & Ohio....... July 9| 64% Novl9|| 40 Dec} 68 
*14lg 15 | *14% 15 14% 147| *14l, 15 15 15 15 15% Chicago Great Wentera...-108 104Jan 4| 171g Nov 3 9% July ie 
*381g 39 | 39 391g) 38% 39 38% 387%| 39 39 385g 3914) 2,300) Do pref.........-... Mayl4| 411g Nov 3|| 25 July 1 or 
93 934) 931g 94 93 93%| 93 93% 9414 Chicago Milw & St Paii_-100 77% July26| 98%, Apr 1 84% Dec ; 
*131 132 | 132 132 |*131 132 | 13214 13214) 131\% 1314, 13214 132%| 735) Do  pref.......-.--... 120% Sep 1335g Dec 4 138 Dee 
131 132 | 131 131%/|*130 131 | 130 1301g) 130% 130%| 131 131 Onlcago & Nortiwasiera--100 11812 July10} 135ig Nov16|| 122 Dee 
*170 180 |*170 180 |*170 180 |*170 180 |*171 180 |*170 180 SS Rae 163 July 9\$180 Novil|| 170 Jan | 1 Jan 
16 1612) 161g 17 15% 1 155g 16%) 261g 16%) 16%, 17 Chicago Rock id & Pao. 2100 101g J 38% Apr 1 33 June June 
117 125 |*117 125 |*117 123 |*117 124 | 120 120 |*120 124 233|Chic St Paul Minn & Om_.100/§114 Apr 8] 123 Novil|| 125 May| 131% July 
*133 140 |*138 140 |*133 140 |*133 140 |*133 140 /|*133 140 = Ree eee 100| 124 Sep 17| 135 Dec 132 May| 132 May 
4g 49 | *48 #49 | *48 «+49 | 48 «3649 | #48 «49 481g 491g Clev Cin Chic & St Louis..100| §21 Jan 18} 52 Oct 22|| 22 July; 40 Jan 
*74 #75 | 75 $%75 | *74 %\|*74 “76 75 75%| 76 76 oS SERRE GRE 100| 531g Feb 17 Oct 40 July}; 70 Feb 
*35 48=—- 36 85 46035 | *34% 35 34 84 | *33lg 341g) *33lg 34g Colorado & Southern... .. 100} 24 Marl5| 381g Nov 3||} 20 Mar lg Jan 
*56lg 60 | §55 55 | *55 60 | *55 60 | * 60 | *55 Do Ist pref.......... 100 Jan 18} 60 Novil8|| 37% July J 
45 49 | #45 49 | *45 #+50 | *45 50 | *45 50 | *45 49 Do 2d pref......-... 100 Sep 52 Nov20|| 29 Dee 
1501, 151%/*150 152 | 15014 1515s) 151% 1521g/*1521g 15319) 152% 153 2,100| Delaware & Hudson-.-.--.--. 100 soet Sus 3 154'g Nov 4|| 188% Dee | 1 
2241e 225 |*220 22419) 220 225 | 220 22212/*215 225 | 222 222 Delaware Lack & Western..50}1 Jan $ 238 Nov23|| 388 Jan June 
13 «15 | *13)0 «15 | *14) «116 | 1351p) #1315 14 14 100/Denver & Rio Grande_...100 12} 161g Novl6 4 July} 1 =a 
*26 28 | 27le 2712} 26% 27 | *25 27 | *25 27 | *25 27 ee erraaeet 100} 6lgJan 7| 29% Novl7 8 Jaly| 31g 
41% 41%) 4153 42%) 415g 4219) 4114 417%) 41lg 4214; 421g 427% Bs wen anttbnedsitienniah 100} 19% Feb 24| 4553 Novl9|| 20igJuly| 321g Jan 
56ig 56lg) 56lg 56%| 56 5644) 55le 56 55% 565g) 5614 567 Do Ist pref_.......-.. 100| 3214 Feb 24) 591g Novl19|| 32 July| 40% Jan 
48 5012) *49% 50le| *48l2 *47 50le| *48 501g) 50lg 50 Do 2d pref.......... 100} 27 Feb 25| 52% Novil8|| 26% July) 40% Jan 
12514 125lg| 125g 125%) 1251g 125l2| 1251q 12519) 125%, 126 125% 12614 900/Great Northern pref-_....- 100} 112%Jan 2) 128% Nov 5|| 11153 Dec | 134% Feb 
47% 48 48 4812| 48 Ig} 481g 49 48% 491, Iron Ore properties... .....- 254 Jan 2) 54 Oct 22|| 221g July| 39% Jan 
*107 108 |*107 109 | 107 107 | 107 107 | 107 107 | 107% 108 Central_......... 100 July 7| 113 Apr 19|| 1031g Dee | 115 Jan 
211, 2a 215, 22 215g 215g} 2llg 2llg| 21% 215g| 2ldg 2Vidg Interboro Cons Corp, vte....| 18% July10} 251g Nov 4/}  ........| -.-.- oon 
*77ig 78 77% 784; 78 78%4| *7753 7814; 78l4 784) *7753 78 Do pref............. July1 OCA ostinedind  aaawem ae 
301g 30%| 307% 317s) Bllg 3llg| 3114 31%) 31 311g) 31 3llg Kansas City Southern. -..100 Feb 35lg Nov 1|| 20% July| 28lg July 
*63 6353| 6353 6353 6353; 6353 6353| 63% 6333) *6314 64% Do  pref............. 100| 64% Feb 24) 651g Nov 5|| 491g Dec| 62 Jan 
14 14 | *13 1413) 13 13 | *12 14 14 154) 15 15 Lake Erie & Western.-__-.- 100} 5 Jan 5| 15% Dec 23 5ig July| 9 4 
*33 «35 | 34 «4934 | 83 «485 | #33 «85 34% 38 37l2 38 Do  pref_......-.-... 100} 19 May27 Dec 17 Apr| 21s 
*81 82 81% 82 Sly 81%) Sly 82 8llg 824 z8l\y Sl Lehigh Valley...........- 50 Feb 24| 83% Novi9|| 118 July| 156% Jan 
*20 23 | *20 23 | *20 *20 23 | *201g *201g 23 | ..-.-.|Long Island............-.- 15 Jan 11 Oct 1 28 Jan | 36 Feb 
12612 129 |*127 130 | 129 129 | 128lg 1281g|*1261g 138% 129 12912 400|Louisville & Nashville....100| 10412 July 8| 130g Nov 4|| 125 Dec | 141% Jan 
131 132 |*130 133 |*130 132 /*129 1 *129 132 |*129 132 Manhattan Elevated_-__.. 00} 125 June25} 132 {Dec 18|| 128 Jan | 1338 Feb 
*14% 16 154 16 | *15% «16 1 14%) 15% 16 15% 15%| 2,250 Minacapolle & 8 Louis...100 8 Sep 15| 19% Feb 15 91g July; 16% Jan 
*33 4 36le| *33 «36 =| #830036 | *321g *33 36 341g 341g Sin ccdhiteocdéa 24 Sep 15} 49 Feb 15|| 271 June oa 
1221g 123 |*123 124 |*121 12319)*121 12219) 12219 124 | 12414 124% 050|aina St Paul & 88 4----100 106 Jan 4| 12612 Nov 1|| 101 Dec| 137 
*130 134 | 131 131 |*128 134 |*129 133 |*130 132 |*130 135 CS Waiknawmake 123 June 8} 132!g Nov 3/| 130 June) 145 Feb 
7 7 i ee 71g| 7 7 *6 6%| 7 7 1,000|Missour! ansas & Texas_100 4 Sep 15% Apr 19 8g Dec | 24 Jan 
16% 16%) *151g 17 | *15lg 171g) *1512g 1712) 15% 15%| *16 173% > eevee 101g Sep 25 Apr 26 Dec| 60 Jan 
Big 4%! 3% = ig 3%, 3% 4 4 4 3% «4 5,600 Missouri “Serer 14% July27| 18% Apr 19 7 Dec; 30 Jan 
4 44) 44 4% 4 4 D ieicalt bess... 4ig Trust co certifs of deposit. Dec 1 Te ee ae 
oll deltaic’ tase) en sks “tla Ds dé | pcan nade ~xaalk ‘at Rys of Mex, Ist pref..100| 1412 Aug 31 2 Oct 30 Jan | 34 Feb 
edhe tpbLe pote) wall * @ 8%| Ble i * Seep SS TD ort July28| 9% Oct 21 5 Dec| 14 Jan 
105 105%) 105!g 105%4| 1051g 1055s| 10514 105%) 105% 10712} 107% 108l2 Y Central & Hud River.100| 811g Mar 1| 1081g Dee 24|| 77 July| 96% Jan 
744 7419) 74% 75% 74%| 74 7434) 74% 75%3| 741g 75%4| - Y N H & Hartford___-_. 100 Feb 25} 89 Oct 11|| 405: July| 78 Jan 
30 30%) 30lg 307%) *304 31 2 3012} 30Ig 31 301g 31 Y¥ Ontario & Western...100| 21%Jan 6| 35 Apr20|| 18% Dee oat Sen 
120% 120%| 120% 12143) 1201g 121 | 12014 120%) 120% 12214) 122 122%, orfolk & Western... _... 1 991gJan 4| 1225s Dec 14|| 9612 Dec | 1 July 
*83lg 8614) *83lg 864) *83le 8614) *83l2 8614) ---- es SPE Ee ™ Do adjustment pect..0=8 2Sep 2) 90 Junel5|} 85 Jan | 90 4s 
a 116%4| 115% 11614; 11553 116 | 115% 1161g| 1161g 117!g| 117 1175g| 10,400|Northern Pacific__......- 991g Feb 24) 117% Novi9|| 9653 Dec | 118'2 
591g; 5853 59 585g 59 581g 58 591g} 59 59%) 17,150|/Pennsylvania_...........- 61'% Feb 24) 611g Nov 3|| 1021gDec | 11512 Jan 
gi 81 \*__.. 81 \*.__. 81 | 81 81 | 81 81 | 81 85 | 2,650|/Pitts Cin Chic & St Louls..100| 65 Mayl7| 86 Nov 5|| 64igJuly| 91 Feb 
*91 96 | *91 96 | *91 96 | *92 «96 | *92 96 9 97 SO. Oc tcednadis 90 Junel9| 98lgJune 5 June| 101 Mar 
801g 81%3\ 81% 81%| 81 81% 817%} 81% 8253) 82 825s| 20,400) Reading _............-... 60% Mayi0) 8553 Nov 3|| 137 July| 1 Jan 
42 «©6438 | 42049643 | 4240 421p| *42 404219) *42 4219) *42 894g} -_---- lst preferred........... Sep 45 Junel2|| 87 July| 80% June 
42% 431g 431g 431g| 421g 42l9| *42  43%| *42l4 43 | *4214 43 600} 2d preferred_..........- 50 Feb 23) 44 Apr 29 Dec| 93 Jane 
%, 8 & lg lg) lg Syl Fg | 6 Fg &! OMg 100 Rock Idand Company -..108 ig Julyi5) Ite Apr 9 53 Dec | 16% Jan 
SB 53) Sg %| thy Sg Sg 5g =| +=3,100 hs etthnendike 14 June21| 2lgApr 9 1 Dec| 25 Jan 
4% 5 *45, 5 5 5 4%, 4% 5 5 453 5 3600|8t Louls a dan Francisco. 100 1% Mar22 8 Novi 2 Apr 5%, Jan 
*8% 11 *8% 10%) *8lg 10%| 9 9 *87g 10%! 10 10 90 lst preferred _-_.-. 100} 7 Augi7| 1412Nov 8 8 May| 1712 Jan 
*6 6%| *6% 7 *6 7 *6 7 6lg 714) 6% Tig 1400 2d preferred __..-- 100} 3 Jan 18) 10% Nov 8 24 Deo 9% Jan 
*20 22 | *20 22 | *20 = 22 19 20 |*19 21 | #20 21 500 St Louls Soutnwestera---100 11 Sep 9| 23 Novi7|| 17%July| 26% Jan 
Ge Ge cs cae Me OS. «0B POR anand OO cm Sn. BO. Seta ncuddccoms Sep 29} 4512 Dec 18 July pe 
*17lg 1819) *1844 18%; 18 18 18 18%) 18 18 18 18lg| 1, 2. oe ciel 100 1llg July31| 204 Nov 5|| 104 Dec| 22% 
40 40 40 40 | *391g 40 395g 397%| 391g 40 40 MD. Pits othbhacaiah 304 July24| 43% No Jan | 58 Feb 
1001g 1011g/ 100% 10112) 100%, 100%| 100% 10114) 10034 10212) 102 102%) 43,344/Southern Pacific Co-_...-. 100} 8l\4 Feb 5| 103% Novl0||} 81 Dec| 9012 Jan 
22% 22%; 22%, 23 22% 22%) 2253 23 22% 23 23 231g| 10,700/Southern Railway--_------ 100} 1213 July23} 26 Nov 1j| 14 Dec| 28% Feb 
*60lg 62 61 61 | *601g 62 615g 615s} 61% 62 6214 6214 ‘ RS a: 100} 42 July23} 65 Nov 3); 68 Dec| 85% Feb 
*14lg 15 | *14lg 15%) *14ig 151g) *14le 15 14lg 15 15ig 15g 300|Texas & Pacific........-- 100 Se Zulras 17% Apr 19|| 111gDec| 17% Apr 
60% 60%! 60lg 6012) 591g 60lg) 591g 60 595g 6012) 601g 61 7,450/Third Avenue (New York).100| 35 Jan 6412 Oct 14 Dec| 45% Jan 
*5 8 *5 8 *5 8 *6 Ble} 7 = *5 9 100 Toledo 8t Louts & West....100 1 Jan H 873 Nov30 2 July| 12% Jan 
*10 #15 /|*10 15/1710 +416 | *10 16/10 16 | *10 = 16 | -.-.-- Tap AEST 5lg May25| 1412 Nov30 Dec| 23 Jan 
*941g Q7l2| *93lg 98 | §94 94 | *94 96 95ig 95lg\ *95 . 97 180 Twin 1 Oxy Mapid Transit. 100 90 July 9| 100 Apr i19|| 94% July| 108l2 Jan 
13612 13714; 137 13753) 136% 1367%| 136% 1371g| 137 13833| 138 1385s| 27,800/Union Pacific._.........- 00} 115%Jan 2) 14112 Novi18|| 112 July| 164% Jan 
*82i, 834 83%! 8314 8314] 831g 83l2] 83 831g! 8314 83ly 770 #79 Mar i| 84's Nov22|| 77!2Dec| 86 4 
21% 23 | 2ilg 22% Bile 21%, 21g 22% 21 21%, 213, 21%) 8,300) 8 Jan 6 27%20ct 1 71g Dec | 23% 
381g 4012) 40 40 | *38 40 39 40 | *39 3934) 387, | 1,500) 21% Marl5| 47% Oct 1|| 22 July| 40% Mar 
151g 15%| 1553 16%| 1553 15%| 15% 161g) 154 16 16 164) 8,400) Ww 1253 Oct 16) 171g Nov 1)} ...... ot Bye SA As 
45% 45%; 4553 4612) 45% 46 45 457%) 45 4614 45% 4614) 14,900 43% Oct 16' 49%4 Nov 1||  .......| -.--- Dained 
28le 282) 29 29%! 29 2014; 28% 29ig) 28% 2912} 291g 29%) 10,700 251g Oct 16] 32%gNov 1|| _...-...| ..-- pt 
*31lg 32 32 32 Bllg 31%) *31g 3214) 32 32 | *32 34 500 94 Jan 4) 35lgOct 11|| 10%Dec| 35 Jan 
43 «#445 | *43 «#245 | *43 «2645 «| *430««45=«| «*43~=CO«4 43 44 200 Jan 6 Oct 11|/| 30 July| 58 Jan 
4ig 4i9) *41g 5 *41g 4%; 41g 453) *4lg 434 500 lg July28|; 6% Nov 4 2igJuly| 6% Jan 
18 #15 | *13 «#415 | 412 «#15 | *14 = «17 154 1612} 17 17 600 2 Aug 2| 19% Nov24 84 July; 21 Jan 
*4% 5le) *4% 6 *5 6 *4% 612) 5 5%| 5g Be 900 SAugi0| 8's Nov23 3 Dec} 11 = 
39% 39%/ *38 40 | *38 40 | *38 *38 «40 391g 100 28 Julyl4| 45 Novi]! 29%July| 48 
25% 271g} 2614 2753! 25lg 26le| 25% 26 247% 25%) 2414 251g) 48,100 214 Dec 9 Apr 22|| $19igJuly | $28% May 
105g 111g} 101g 10%) 10% 103%) 10 104; 10 10!g) 10 10 7,100 9% Dec 9| 131g Nov 4|) ........| ------- > 
Bllg 315g3| 3ltg 3llg) 31 31g) 32 32 32 321g] 321g 3219} 3,200 7% Jan 12 Oct 6 July| 14% Feb 
82 83 | 8253 8253| 82 82%) 82 83 | S82Ig 85 | 84 847%) 14,000 33 Feb 10} 85 Dec 3212 July } Rs 
6914 694) *69 71 | *69%4 70 | *69 #70 | *70 714) 71 71 400 48 Jan 4| 741g Nov 47% Jan Mar 
*99 101 | 297ig Q97l2| *971g 100 | *98tg 101 | *98lg __--| *98tq __-- 100 90 Mar27| 10ligNovil9 Dec| 9712 Jan 
70 8670) 70 70 69 69 691g 6912] 6 70 3,100 334 Jan 6 Dec 7|| 19 July soto Des 
981g O4ie! *931g O51) *93 41g! * 941g} Q41g 94le| *94 95 100 83 Feb 1| 95 roves 66 May = 
102 104 |*102 104 |*102 104 |*102 104 | 102%4 102%4|z100 10019)” 8714 Feb 25) 109% A 80 Apr pit 
*190 198 |*185 198 |*185 198 — * ise *185 198 |*190 19919) _..._. 1321g Mar25 210% Oct 2% 12912 Jan | 1 Feb 
5833 59 587g 5912 607s 601g 62 | 35,200 25 Feb 24) 6812 Oct 194 July| 35's Jan 
*111 112 |*116 112 | 110% 110% 11088 110% *110 111%) 111 111% 400 9ligJan 5 113 Nove 80 July) 96 Jan 
79 7714 7912) 75% 78 77 «+78 77% 7773| 78 7819) 14,400 40 Feb 23 Oct 4|| 42\ Dee Sa 
*116%4 119 |*115 119 | 116tg 1161g)*1161g 119 |*116ig 119 |*117 119 400 1111, May25 118 Aug 6/| 112 July! 1 July 
153% 1 154 158 | 154 156 | 1554 156%) 1554156 [7155 15512) 6,300 82 Jan 20) 170ig July 12|| §82 Jan pase 
112 119 |*112 119 |*111 119 |*112 118 |*112 118 |*112 118 | ------ 100|/§105 Jan 7| 120 Sep 11|\§102 Jan 
*55 5712) 55 5 55 «5S B4ig 54lg) 53% 54te} 55 55lg| 1,400 39 Jan 4| 64 Oct 23|| 32 July| 46% 
*971_ 99 977, 977g| $98% 98%) *971g 99 | *971g 100 | *9712 90% 150 91 June25| 1024 Nov 5|| 93% June| 97% 
10% 11 | *10lg 11 105g 11 | *101g 11%) 101g 105s} 10% 10%| 1,600 4% Feb 19| 14% Oct 22 34u July) 5% 
51-51 | *50lg «52 495g 501g) 5014 50 «BO 51 5ltg| 2,200 19% Jan 5) 591, Oct 4 17 July| 25% 
27 27 261g 2612} 26lg 26%) 27 27 267% 2673 2614 2612) 1,660 2053 Jan 4| 35 Apr 19% July| 32% Feb 
2314 23%; 23 23%) 23 23 22% 23 22 227%) 23 2314) 2,900 7 Jan 2) 3lig Oct 25 Tie J 1153 Jan 
41 44 | *41 «+43 | *41 «+44 | *40 = 42 404 41 41 4ll, 500 24 Jan 5) 5012 Oct 25 2 31% Jan 
681g 68%| G68lg 69%) 68lg 685s| 6814 69 69 70 6912 707%) 14,400 19 Mar 2} 74% Oct 23 July oy Jan 
102 102 1015 102 | 1015, 1015g| 10114 10112) 10112 10112 “10413 103 810 75 Mar 6| 105 Nov22|| 06 Jan | 102s Mar 
*9 «=«10 *s 10 9 9 9 914 1,000 3% Apr 14| 13%g Oct 28 tl, Dee 9% Jan 
*35 486-38 °33 37 | *33 37 | *383 37 | *33 37 33 37 soduiiie 211g May27| 37!2Dec 9 Dec | 50's Jan 
*83le 86 | *84 86 84 84 841g 841g} 85 85 851g 8514 600 78 Jan 19 May 5|| 794July| 85 Jan 
*87lg 8814) 8814 88le} 88% 88%| 89 8914; 895 90 90 91 4,625 86 Oct 6 91% Novi9|| ....._.. a 
99%, 100%| 1001g 10314) 10214 1047g/ 1047, 10614) 10514 10614] 1043, 1051g/190,195 56 Jan 2) 106144 Dec 22|| 604%July| 71's 
111lg 1111g| 111%g 11114] 111%, 111%) 111%_ 111%) 112 112 | 11112 112%) 1, 100 Jan 4/ 113 Novi7|| 97l,Apr| 105 Jan 
146 155 |*144 152 |*145 152 |*142 152 |*145 152 |*146 1501g| ....-- 144 Jan 16| 1 Apr 148 Dec| 172 Jan 
105 110%4/*105 11014/*105 11014/*105 110t2/*105 11014/*104 110%4| -.---- Do pref (new 00! 103 Jan 19| 110% Nov 5|| 99% Jan | 106% July 
P6llg 6112) 61 61 6053 6053; 61 62%! 61% 62 62 63 4,133| Amer Steel Found. (new)..100| 241g Mar 6| 741gOct 19|| 27igJuly| 3712 Feb 
#11514 11612) 116 116 |*115 116 | 115%, 1155s) 115% 11614) 115%, 116%, 3,300 American Sugar Refining ...100 991g Feb 24) 119% Nov 5|| 97 Mar| 100% Jan 
11712 119 |*117 119 | 118 118l9/*117 119 |*117 119 |*117 119 300)" Do—~geet==.s......... 109 Feb 5| 11912 Nov30|| 107% Mar| 115 Dee 
12814 1285s) 12812 128%| 128%, 128%| 12814 128lg| 128%, 1281e| 128% 129%) 7,350 hear Tein & Wes 116 Jan 4| 13044 Nov 4|| 114 July| 124% Jan 
2051¢ 20512} 197 20512) 19512 201 | 1991¢ 202 | 2007 2025s! 20212 208 | 13,385| American Tobacco ....... 100) 19512 Dec 21) 2 Apr 22\| 215 Apr| 256 Mar 
#10612 10812\*106 10812/*10612 109 |*10612 10712|*106%z 108 |*106 10719) ------ pref (new)....... 100; 1034 Jan 4) 111 Nov23/| 101%Jan | 109 June 
*47 50 | *4712 50 ATlg 4719) *471g 49%) *47 49%) *46 49 200) A Woolen__...... 100} 15% Mar 6| 571,Oct 20|| 12 July| 20%Jan 
*95 98 | *95%4 O98 | *951, 98 | *95 98 | *94 98 | 494 96 a Se eee pee 100! 774 Feb 27! 100 Oct 4'| 721gMar! 83 Jan 
* Bid and asked prices; no sales on this day. $ Ex-rights. $ Less than 100 shares. a Ex-div.and rights. 3 Newstock. ¢ Par$25pershare. ¢ Quote dollars 


er share. ¢ First installment paid. z Ex-dividend. a Full-paid 
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see seco r receding. 
For record of sales during the week of stocks usually inactive, see page D se 
ee SHARE. PER CENT. 
STOC nge Since Jan. 1 Rene er en 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Salesfor a jon of 100-share lots oo 
Satur Monday , Tuesday , Wednesday | Thursday , Friday | Week EXCHANGE Lowest Highest || Lowest | Highest 
1s, | Dece20. | Dec21. | Dec-22.| Dec.23, | Dec.24 | Shares. 
~~ ne shar $ per share | $ per share Industrial&Misc.(Con). Par Fah mend . ‘s wey % % 
. ‘ *fi ay vy 50 i arty 8 48 | 47lg 47i2 1,000) Am Woalee, — - Gepeut SB% Doe as a, Hee. eoeenee 
oe : *95 97 96 96 9533 95383 *95 96 200 a at Lead & 8 25 Dec 23 7112 Dec 24 escecoeeecolooeeeeeee ~ 
sag alie Precederer ~~~ ---~| 68% 6912) 68% 71l2/ 16,000) Amer 7 .~ a ee 50) c24% Feb 24) 9153 Nov17||c $2414 Dec |c $3814 Feb 
“B5lg 85%) 85% 86%) 855, 86%) 8614 89% 8914 89%) 887% 89%4/106,900| Anaconda a+ An gaeag 100| 26% Mar 3| 15412 Oct 23|| 38igJan | 52g Mar 
te 11814 116% 11812} 1151g 11712) 11553 11714| 11612 11812] 118 119%| 75,645 Baldwin Locomo onan ee eee ie aoe all tee te | i ee 
*J04" 100) 108 * 1053/10" Loss 100” 10s L07% LOR e107 lOgs| "555 Del prefs onennnnnn-100] 2. 3| 18 Oct 22|| 68 Jan | Olt Dee 
Tas 100 #148 167 |9145 100 [#148 167 \9145 167 \9145 147 | 2 OOO pref.---22an nnn esl ath ee tl fewon lia Bolo ee 
cian sam lotan chan leah ane (ough cue | app cee | dae. uae 365|Brooklyn Union Gas_----- Soe Oe eee oD eee te te Dee | ee Mt 
= be 4 i- “at Ot as 8512} 8614 8712) 87% 881g) 1,750|Burns age io aeeas 797% June 4/|.......... tai laa oid an 
“S312 64%] 651, 8512] 6514 661] 66 67%4| 66% 6714] 672 70%| 10/700|Butte & Supe ans Suly36| 32% Deo 22||""i8is Des |"" 30m ob 
aoe Sis) So.) Hes ais] Ses 9) Hk) SES ial ete Pomme Hs Pee ae aeaee| Beas 
1 62 2 ,200|} Do _ pref............- Te 50 No 
a om ee ee eS Os a Se oe 4,500 Central Leather --°-7-7-7100) 32% Feb 20| 614 Nov 1\/ 25% Jan | 384 Dee 
* ee 109% #1081, 1097 1091 100% *109 1097%|*109 109%|*109 109%, 100 oon ° one Ray 25| 23383Dec 13) 26% Nov 24||......-...|. ai he 
Bal aS) BS Sl GR tS ats) aa eee ual Heme $| Seasral San bey Oa Be 
® 53ie| 20/450\Colorado Fuel & iron. ._.i 1%Jan 5 2 Sep 
| BON 58] S80 Bats) SAN. ie 53lz| 20,450|Colorado Fuel & Iron_---- 2 ou ee 
we | aces sane! san , Z)72100| 11883en 4| 18010e 15|| 11215 Dee 
Bile 52 | 51 524) 51 51 45 | 145%| 144% 1451s| 14514 145% 7,700|Consolidated Gas (N Y)-- yan 4) ia? Oct bil a7itteeel abt suay 
145% 14612| 1 146 | 145 145% = 85 | #82 85 | #82. 87 ‘|... Continental Can......... a 5| 1091 Dec 10|| 84° July| 91% July 
*83lg 871 107 197" 108 10712 #108 107 |*105 107 |*105 107 100)_ Do products Bétiiig---100 te 2| 21%sOct 25\| 7 July| 18l Jan 
"— 4 P 19 1912; 19 193g, 1914 1912 a1% iove a = ween -— ooo 65 Jan 5 924 Dec 23 581g July; 72 Jan 
1 gl! 91 a 2 op FN go Me? gpk yp ym s teagy Mayl0}| 109% Sep 29/|/..........|-...-.... m" 
“oer aH 73g Pais "T2t9 73 7212 73lg a, + a oun” us ~~ Cructble "Stee of Amerten..100 bt Mayl0 11212 Sep 29 aebroidaens Heeyeetes* 4 
1 11 lll 111i |* 2itk |" iUG fie |. UU) 60 épreéi........... a: ££. a ff) eee Saar 
1b! 1b4%|*154 7 100 7|#150° 160°) 151% 168 | 197° 167 [#190 160 | 1,300 Cuban-American Sugar---100| 38 Jan 25] 177, Deo 1\/---- 26" 
4714 48 477g 4812| 47ig s 47's oasis 28ie 281g} 28% 291 4.900 Dome Mines, Ltd-...-..-.--. 116 J 20 Abe 25 ee — Pine OS 
mS Site Bsr See oye ost a) Mmecreminen ey fee) eel argo ac 
% > My. A A ae ue Marl3| 65 June Dec 
"52 52 | 52 52%| 52 53%] 52 52%] 524 B34| 52% _B2%e| ~ 8,650 on iOS] ses pontas| 260 Oct Bil 160° Aas | iss Jan 
#300 318 |*208 310 |*299 310°|*298 310 c1iats aibtgl$itete aime 36) "“Do ret 2ZII2222100| 106 seer 2 stzee meres ter | ioe 
Ig)}*1141, 11514|*11414 11514 4 4 Eleciric.........100| 138 Mar 3| 185!¢ Dec 5053 
“— ag “i ae iyaie 1751 17ete ia 17312 17414; 173 174 6,000) General Bae 100| 82 Jan 558 Dec 9|| 37%Jan| 99 May 
490 500 | 490 498 | 400° 510 1nGts 11B% | S8TOl De seat eat oo tee 100 Jan 4| 136 Dec 9|| 70 July| 95 
{2p 321 | 120 121 | 119 128 120% 124% 116 119 | 11612 118%) 9,970! Do Ps we ® Reenesanc 7 241g Jan 7| 80% Oct 14|| 1953Jan | 28% Apr 
"73. 73 | 72% 73%) 724 73 | 724.73 11% 111%] 1131 11214] 600 'Do. pref-c--o-2a 95 Jan 14) 1144 Oct 27) 7%Jan | 95 Deo 
* 13 | 111 41124) 600) Do pref-........-.-- ian the OL ees 
— uu ts oF “ae “8% 19 + a sone os Py — He ay a ao sole om . 80% Dec 2 4 dis iuiy si7is Aor 
78%s| 7812 2 ; “7720! 165gJan 2| 471,0ct 7| 4 
774 7753) 7714 777%) 775s 78\4 HF 4 453, 4534) 451g 458;| 54,400|Inspiration Cons Copper- -- - 31| 208 Nov ill 4 ‘Jen | 1003 
“20° 35 *21 7° om 35 a 3° *20 3 *20 io a Des —- ereeeenes pe meet] 67% Nov 1 13 May 139,32 
1 1 * 60 59 i ee PRONG SS SOSe 10 114 une 
110% 110% 11012 111 iol nH rH 11212} 111 +4 mie = 2,800 Intern Harvester of N J---100 m4 Sais 120 Nov 4 1131, Jan | 118% J 
} eee Se | an ital: Wibatleee teen tieetowsszenangeey, (ie caren) "oe new S| Sees | ow 
Bi pen Nena ol Peel ewe dlvcadll tar” hs ths Ge 13,800)tnt Mero Marine otis of ep.| 18, Deo 24 ie | pans obama Peer taaee 
"35 "31> 72 74 13, lg] 738g 7553| 73!g 7414| 7212 74%4|118,1 Oo _ pref ctfs of dep------ 7 eee os 
O71g 1987| 197 198 | 196° 197%) 196° 19618 195 19612} 195 196 | 4,663 Intern Nickel (The) vt ¢.-100 179% Deo a) Peet Ses aoll-“aar Sais ibis tei 
et 4 12 12%| 12% 124| 12 125g} 121g 1219) 121g 12% 7,900|\ Interna — per...... 100} 33 Feb 24| 50% Dec 24. Dee ‘ ys 
2 47%| 47%, 49%) 49 4953) 481g 4953! 49 4912; 493, 50%| 11,450 ~~ D! eeeoooeeee 100/ 28 Jan 7| 94%Sep 29|| 2612 July MMe 
Ate 8llz} 81 8lt2) 81 81 | 801g 815s} 8012 81%) 81 8233) 5,250)Lac —a ers Tobaceo 100 207 Jan 9| 260 Dec 9|| 2071s Dec | 231 Mar 
olan” oth 251 251 |*245 255 |*240 255 |*245 255 |*245 255 soe jtagpess y 113% Jan §| 120 Dec 8|| 111%Jan 11812 J y 
“117 *1171 sae “aanl ak” "| cas” “Sial ea’ c"| ce Wiles Biso tr'co ctfs.100| 16 “Feb 17| 31 Jan 11|| 26° Dec| 38 Ms 
20% é-|"20% 35 -| *20% 2419) 28 9614] Ole 96le| #8014 96 200 Loose Ist preferred.....100| 86 Feb 20] 105% Jan 18|| 101 Apr | 105, Mar 
ic 
987% 9873 *961g 9973) 961g 96lg “oe he oe 3 Deal a 2 foe 100| 55 Dec 22 89 Jan | 954 Jum 
imme oses an 189 Novlo}| 160 y 
Sab, 8b [cus abin ial, [aan 188 [rho 180 |i, i85"| "portland Cp @yannnn----100 16B'aJon | 189 Novia 160 Jul] 190, Apr 
pe #113% 113% ---./#113% -.-.|*113% ---.|*113% -—--| ---_.. oe ae Gercerwensoebere 100| 72%Jan 11| 84 Nov 5|| 61 July| 87% Feb 
o78 $0 | *784 80 | *78 81 |*78 81 | *78 81 | *78 81 | ------ Mackay x panies...... 100! 64&Oct 25| 60%Jan 10|| 65! Jan | 70 Jan 
65 00%] 05° 67 | "05 60%] *Ob1e G0 “Fats 7Otq| 7414 769] 15,000] Maxwell Motor ino tr otta-100| 154 Jan 6 122 Qet 26|) 14tDeo| 154 Deo 
G1 1oits| torte 201t| 1017 101%e| 101 * 10118 101% 10112] 101% 10212) 6,500)" Do Ist pref stk tr etfs-100| 43% Jan 2/ 103, Oct 26)| 41ipDeo| 44 Deo 
101 10113) 10144 10112} 101, 101g) 101 10112 4 55, 55121 3:600| Do 2d pref stk tr otfe.100| 18 3an 6 2 ’ webs 
56! I oe ge 106% Dec 23|| 4612 Jan 
96 96iz| 97's 99% G8 Gols] OBtg 103m| 10 102% i+ salle 7b ar gece 100| 67. Jan 18 97% Deo 23|| 67, May| 87, Feb 
97 2 Ee Oe  Biacedeccccsqece : e 
“Eat eats] Soto Soh! B8h BB%e| 8% Sam! S40 35 °| Ste Baz] 14°OR0 Mie Copper--...------ ido] 42‘Jan 4| 70%Dec 4|| 41 *Dec| "62% June 
ovat, 78 '| pan 75 '| vain 72te| 7aae zata| *72% 73te| 7310 73l2] 2,312/Montana Power-.-.----- 100) 99 Jan 29) 130" Des &|| 101 Apr | 108% June 
108° 113 109% 109%|*107 11212) 109%, 109%3/*109 11212)*108 11212 296 ot tao? 100! 116 Apr 3| 132 Jan 22|| 120 July| 139 5 
* 128 |*1241¢ 128 | 127 127 | 1271g 127%/*126 127%|*12412 127 400| National Biscuit. _......- 100| 119 May25| 1271!2Dec 10|| 119% Jan | 128 June 
HB ewes [i 8 B'S dey) Reet cmacrecie| hase | sete sl ee ae Be 
28% 287 8 204 ene 38 | 28 * 1g] *92 941e|__-.__| Do pref.c........... 100} 79 Apr 1 53’ Jan 
5 | *92 9419) *92 94le 2) - 4| 70%May 1|| 40 July 
eats eat “oats 834 634 63% 64 afer A a A te A A te oe National ~ segeneeneses 100% Fan 1 115 Novis 105, Jan 109 | Feb 
#110 114 |*10914 1131g)*10912 11212/*110 11212 ; 16 | 6bnphemee Ceanl See s| 11a) Feb 24 ae 16% Jan 
Mg 1514) 15lg 15%) 15% 15%) 16 y 1 164% Sep 23|| 58 July 
138” 138 °| 138 | 139 *|#136 * 130%] 13614 1361| 13612 13712) 138, 139, | 1,800|New York Air Brake---“-100] 5612 Feb 26 SI Amr || StteJuly| OW Mar 
aie : ‘ 84 Dec 3 ug 4 
“Tate ditel dite 11%] 212 ditgl dit dite] 1118 11%] Lia. 1122) doo rena Amextoan Co (new). 100| 7814 Seon | nese = a 
1llg its 042" um “43” hs 3 42°| *6215 44 °| #4219 44 100 eS by ee 13688 Dee at 12315 Apr 3\| 106 July| 125 Jan 
112 113 | 10812 11112| 10612 1087%| 10814 10912 “ues 7 10912 rt st’aes Puledtonta’ Go Ame Sal 35le Apr 7 49 Sep 30 nero is sais Fee 
Sou, Son] son 7 | gem soul soi, sel 36% 30 | S64 soul ta’se Pittsburgh Coal -........ 100/ 154Jen 4) 4212 Oct 14//" 15 Deo| 33% Feb 
ots Otte) 20% 87 oat ote) see 1 11112 112 | 1111g 1113} 7,750! De nogsunateue 100; 8153Jan 4 Oe 4 sou Jan 46 
111 111%) 111 112%/*110, 112, | 110% 111%) 11112 112 64lp 65 1025 'Broged Bona Mtn cauaas 100| 25 Mar 6| 784 Oct 4 sougen | oe le 
04106 #104 106 [#104 106 “leto4 106 [#104 106. |*104” 106 Do _ pref 100| 86 Mari0| 106 Oct 114 Apr 
* *104 106 |*104 106 |*104 106 10012 Aug 24| 120 Dec 16|| 107 Jan 
“Tote 119t9|*119 120/119 120 11912 11919|*117 120 |*117 120 -100 see es oe ec oee asl| ise | is Jan 
“AM | Pee il, (OE) Sie SH Sieg esi] thet es 
oe” 6 | cst ol eae : *4ig Big] *41g 5 4% Ma 8 34% Feb 
; an 4a | aa a | aa aa] a 19 Mar 6 Oct 19% July 
dite Atte ott 40 | 43s 10012] *07% 100t2| *97% 100'2| *07% 100te 87, Mar 3| 102, Nov20|/ 88 Deo | 101, Feb 
lp| * 2 
"oa Dai] gai 24] 24° Bais] 24in Baal 25° Dose] 2oie gos] Ba,6a0lRe> Consolidated Copper--10) 154 Jan 2 2712 Novi7|| $15 Dee | $22ts Abe 
54% B5Ie B4le 55g 5378 Als 53% 55% 5414 554 55t2 21,750 Republic Iron --°° 100 72 Jan 30 11253 Dec 14 75 Dec 91 Mar 
*1 11014! 1101 11014/*109 11012) 10912 10912) 109% 110!g| 1101g 1101g} 600) Do  pref_....-. ts of daposit| ‘31g Novi0| 14%Dec 3\|....-.....|------ce-- 
as 1419 #13 ° 14 ef ee ee eee ok - oseuee * wo: séuien 71, Oct 23| 29 Nov24 eee eee 
wae GR Beg Se ES ; 20912 Feb 1/| 170% July 
182 182 | 189 183i 1S | lesa 104 | let 186s) 18é%g 180%) 14,906 Sears, Roebuck & O0--- ses sie eens 126 " Deo 10)| 120 Deo 124% June 
-—-—- *] --«< eece See Gd | ee |) rd 66 2 
“IGz% 02) 63 108 "Gay il a8 il 62 63"| "tm "| 1428 gow snetteld Sal @ Ht--100) 24"Jan iy A Maat Metin 
*130 145 /|*1 oo > @& Bee Ge Bl, acacccdoclscaneainn - 
onae ix o108 110 *105 109 | 108 10812/*107 109%|*107 109%; 300! Do pe = en ecenncone tos isu Feb 23| 89 Nov27| 32 Jan | 45 Dee 
*85 87 ----| *85 88 | *85 giz om of onste ro ed aes ya iiling ........ 100| 66 Feb 17| 85 Nov29 5912 Deo 6714 Deo. 
“85 *83 84 | *83I2 2 S84 | *83i¢ 84 | ......| Do pref.........-.-. ti pot 
16st 160% 168 170% 16512 169 | 16714 169% 166% 169 16512 168! 36,770 . ees iemebten * + pale 3| 119% Oct 27 2, 3 an 92 May 
*110 115 |*112I2 114 | 112 112 | 113 LA ha -----nnencoel Ss] Sot web Sal 70 Bee $36% Feb 
7, 14} 581 60 6ilg| 5914 6012) 24,100/Tennessee Copper. .-- 37 Dec 20|| 112 July| 149% 
230i, 233 ‘| 231 237 °| 232 235%| 231 ° 234 220% 283%| 22612 23212] 26,240 Texas Company (The)....100 ay ie 5 O's Deo 15)| me June 8% Feb 
we >. owe es Ta weanecons 311g Dee 16|| 18 3213 
op 32 ooie 30'| 29° 29° 29° 2019] *2814 3012| #284 31 500 pret. - <= -----=--- 100 Se reris 668 Oct 27 501, Feb 
*61 «65 62. 62 | *60 63 621g 625g! *6llg 64 | *61lg 63% 420|United Cigar Mfrs--.---- 100| 100 Junei9| 110 Oct 1\| 99 June| 108% Feb 
109% 109%|*105 110 |*104 109 |*104 110 |*104 110 |*104 110 | _____. — ==-------- 10 $3) 10% Oct 90||_.......--|-------0- a 
Toe el Oe Oe me Oe ke ee] oid 122] ale M2] 17-200 | United Cleat Biores.------ Siete Utne 2. 
*11ig 11% 11lg Allg *111g 11%) *111g 11%) *111g 117%! *1112 11% 100| Do  pref.....--------- 00| 189 Novi0| 163 Novl7||..........|...... jee" 
1a 24] 28 24"| -23te 8%| B8te Zin 24° a4 | eos ‘on | Son ie Prieta ---ton] 128 Novio sue On 58 at sunl apie 
24 24 24 24 4 i 2 50 *45 51 200 illegals es 321g Mar 3 2 5 87 Mar 
*51 52 | 51 51 | *45 55 | 47 55 | 50 . tal 200), DO, Pret-----------=- eae | Sei sl 3s su N 
Late 190°] 29 aetel Leta Isatel dente anal Gaba Resertol Aicob 131% Dee 24|| 15 Dee| 20 Apr 
Ae SSS ESA Be HBS ee ug | Hs Aiea a Hal ea pe | Sei 
°108 105 |°108, 10613,°108 105 |/*103 2), S412 Ste] §.500/Uted Btates Habber----100 44 July24| 74% Apr 14 2 Ma 
Osis] 10816 10814] 108% 10814) 10814 110°) 1oDIG Lopel#1ori2 roe] 3 b24| 110 Apr 9|| 951g July| 104% 
1081 10814 10814 10812 1081g 1081g| 10812g 110 | 10912 10912|*10712 10912| 1,390 = pesca Hy —o 1| 88% Nov 1 6714 Jan 
8514 Tome 116%] 1208 100%] 1260 127 "| 120M 120%] 1he% 3an 806,210 United State cease 100|s102, Feb | 117, Oct 30|| 103% Deo | 112% Jan 
1 1 1167. 116%, 1167; 1167 8 i ete Teer eocone 1 811g Nov17|| $45% Dec | $50% 
118% n "4 7915 73 7873} 7812 80 | 80lg =~ 80% 80% 44,600| Utah Nags ae ng 1 te g Oot 17 Dee ws Mar 
$3 asa | agate anand 14 ls110 "114 [#110114 [#111 148" *"T00) Se we --.100} 80 Jan 6 tee oll ten ee 
lg 1111g/*111 114 |*110 114 |*110 114 |*111 114 | ‘100! Do pref....-.----... 
“Mea O44) 63" O57) 203 65 | 268 es | ter 6 *62 65 Sesh een Gen Telaaeoh tas, ot ae’ ote mera 53% July| 66% Feb 
88% 88%) 28714 87%3| 87 87 86%, 87 87 87 86%, 87 1,800) Western Union mr eT, te 50 32 Feb 24| 747% Oct 26\| 64 Jan 791g July 
684, 69 6814 6914) 6814 69 6812 6914) 68% 6933) 68%, 69%) 35,000 ee --5pl 58lp Marl? Oct 2 115% Jan | 12413 June 
*79 «8982 | *80 882 | 80 80 | 80 80 | *78 80 | *78lg 80 306 ST ores | Sem O81 908 Bev Il,..... .qcclescenccoce 
240 241 | 240 24419' 23814 24219) 24219 24212| 240 240 | 237 240 | 2,250 willys-Overland (The) -.._100 Sen to fe ac 
114% 114%| 114% 1147, $1127, 112% |*11212 11312) §11312 1131g)*11212 11312 295) Do ew) ecadpeben 00; 90%Jan 6| 120!2Dec 23|| 89 July| 103% 
118 1185) 118% 119 118!2 11813) 118% 119%) 119% 12013) 119'3 11912 6,300| Woolworth (F W).....--- 100 118 ‘Jan 8! 124 Aur 14/| 119%Jan | 118% Mar 
*123 124 |\*122 124 |*122 124 |* aaa — 
* Bid and asked prices; no sales on thisday. $ Lessthan 100shares. § Ex-rights. @ Ex-div. and rights. » New stock. ¢ Par $25 per share. ¢ Quo dollars 
pershare. « Ex-stock dividend. z Ex-dividend. 
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Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“‘and interest’ —except for tncome and defaulted bonds. 


























































































































































































































BONDS 3 Price Week's 2|| Range BONDS 33 Price Week's Range 
N. ¥. STOCK EXCHANGE =. Friday Rage or S\| since N. Y. STOCK EXCHANGE | 3 Friday Range or Since 
Week Ending Dec. 24 EBa.| Dec. 24, Last Sale Jan. 1. Week Ending Dec. 24. E%| Dec, 24, | Last Sale Jan. 1 
U. S. Government. Ask| Low Htgh| No.|\\Low High || Ohic Burl & Q (Com.)— Bia Ask\Low High| No.|\Low High 
USs32s 991g ....| 991g Dec °15|----|| 96% 9912 Joint bonds. See Great North 
O65 is 99 ...| 974 Oct '15|..-.|| 9714 99 ebraska Extension 48...1027\M-N| 97% Sale | 97% 97%, 3) 94% 97% 
0 8 Se 10114 ....|101%4 Dec °15|.---|| 98 101%|| | Registered......... 1 M-N| ---- ----| 95 June’l5|----/| 95 95 
U8 3s none ~---|L011g NOv'15|-~--||100!2 102 Southwestern Div 4s... .. 1921|M- § _.--| 991g June’l5|----|| 991g 991g 
USéas 110 110%4|1091g 1095s} 1/|109 110% naniitundieeadiine M-6| 9253 Sale | 921g 93% 88 95 
Cs@ 110 _..-|1105g Dec '15|----||1091g 111g |] Ohie & E Ill ret & imp 48 g--1955|\J - 3| 25'2 27 | 25 Nov’l5j----|| 15 29 
08 Pan 10-80-yr 26_k1936\Q 98 —.--| 9814 Oct '15|----|| 971g 984 1st consol gold 6s........ A-@| 10414 10512|10414 Dec "15|----|| 91 10414 
US P.n 10-30-yr 23..1938|Q-N| ---- ---- 97 July’l15|-...||.--- ..-- General consol ist 5a....- 1937|M-N| ---- 82 821g} 14) Siig 84 
O 8 Panama Canal 3s 1961 101!g ____|102 Dec '15|..--||100% 102 || — Registered............ 937|M-N| ---- 8312) 71 June’l5|----|| 5212 71 
U @ Philippine Island 4s_1914-34'Q -F| ---- 100 |100 Feb ‘15)--.-||100 100 Pur money Ist coal §s_...1942/F - A) ---- ---- 97% Feb '13)----|/-.. - -2-< 
Chic & Ind C Ry Ist 66...1936|3 - J} 16 20 20 1) 17 201g 
Ferelon Government Chic Great West Ist 4s... .. 1959|M- §| 72% 74 | 73 73%| 7|| 64 74% 
Anglo-French 5-year 5s (wh iss).|.. _.|. 94% Sale | 9433 —-9512\8618| 94% 984 |j Chio Ind & 68.1947\3 - 3} ---- 114 |1121g Nov’15|----/|110 117 
Argentine—Internal 5s of 190v._|M- 8|/+ 92% 94 | 92% Dec '15)..--|| 80 Refunding gold 58.......1947|J - J ----|101 June’l5}----|/101 101 
Chinese (Hukuang Ry)—5s of '11|3 -D|t---- 74%) 88 July'l4)----/). -. Series C_...1917|J - 3|*---- ----| 95% Apr "11|----||---. ---= 
Guba—External debt 5s of 1904_|M- 8 3g Sale | 9733 977g, 39)| 931g 98 Ind & Louisv Ist gu 48...1956|3 - J ----| 55 Dec "15 coe 55 
Exter dt 58 of "14ser A_..1949|F - A| 96 Sale | 95% 9612} 70 90 96% || Chic Ind & Sou 50-year 4s..1956|J - 3) 86 ----| 86 Dec '15\---- 86 
External loan4 348 A $ 82 oot BI% wens o-38 4 rts le yt ss SiGe... Ee 3-D| 9614 ..--| 9653 Dec "15|----|| 92% 9653 
Japanese Govt—é£ loan 448 1925|F-A 8 2 Cayo waukee & St Paul— 
Second series 4148 vs 9 t 7812 79%) 78 78 6|| 71% 82 Gen'l gold 4s Series A_...€1989|J - 3) 92 92% | 91% 921g) 3 85 93%4 
**German stamp”’_ $874% Sale | 741g 75 | 272|| 70 79% Registered_.......... €1989|Q- J) ---- ---- 891g Apr '15|----|| 801g 
Sterling loan 4s 3 Jo0c- 78%, June’15|-.-.||.... ---- Gen & ref Ser A 4}48__..a2014,A-O} _92!2 Sale | 921g 93% 87 
Mexico—Exter loan £ 58 of 1899|Q- J\t---- 79 | 794 Apr '14)----||.... ---- Gen ref conv ser B 58...a2014|F - A| 107 Sale |106%  1071g| 81/|1001g 10733 
Gold debt 4¢ of 1904 4 ~---- 85 | 65 July’l4/----/|/.... ---- Gen’l gold 334s Ser B_...¢1989|J - J) ---- 81%| 82 Dec'l5|----|| 76 823% 
Prov of Alberta—deb 4348. .1924|F - A\t---- ---- 951g Jan '15|-.--|| 951g 9512|] General 4}<s Ser O..._-- €1989|J - j| 102!2 Sale |102!2 10212 97 10313 
Tokyo City—5s loan of 1912.._.|M- $|+ 72 78 | 80 May’l5|----|| 78 82 25-year deben 4s_....... 1934|J - 3} 90% 9112) 90% 91 35|| 841g 93ig 
These are prices on the basts of |$5to£ Convertible 4}4a.._...-. 932\3 -D| 102 Sale |1011g 102 | 114|| 93%, 10212 
Chic & L Sup Div g 5e-..-1931 3-3 Hy ti ence — Des at ---- 103% ae 
State and City Secur " Chic 0 Riv Div 58....1926|J - 3 8 ---- ec '15)---- 
Y nn 101% Sale |101%  101%| 1\| 9714 102 Chic & P W Ist g Se... 1921/5 ~ 3/$1034 Sale |103% 103%4|  4||101% 103% 
48 Corporate stock. ___1964 10114 10112|10i12 Dee '15|----|| 97%4 102 C M & Puget Sd Ist gu 48.1949|3 - J} O11. 91% 91 Olle} 4 | 85% 91% 
4348 Corporate tock - 10614 Sale |105%g 10614) 196|/1015, 107 Dak & Grt Sou gold 58...1916|5 - J| 100 -.~..|100 Dec "15|----/|100 10013 
stock 105 105%|1051g  1061g| 17||10153 1061g|] Dubuque Div ist sf 6s.--1920|J - 9) 107's ..--|106% Nov'l5|----||106 107% 
981g 9814) 98lg 983g, 14) 94 99 Fargo & Sou Gs..1924\5 - J| 110% -...|110 June’l3|----||.... -.-- 
981g 985g} 98ig  98lg) 2|| G4ig 98% La Crosse & D Ist 53_...- 1919|3 - 3) 10744 ....|103 Nov’l5|----||1021g 103 
981g 98% 98ig 98l2| 6 | 94 9853 Wis & Minn Div g 58....- 9213 - §| 10312 103%|1031g Dec "15|----||10153 1031, 
96% 99 | 9714 Dec '15|----|| 94 9712 Wis Vall Div ist 68......1920\J - 3) 107 -..-.|107 Dec '15|----||106% 107 
105%4 Sale [10512 106 50)| 10153 10612 Mii & No Ist ext 44s..-.1934|5 -D| 10012 -_..|1001g Nov’l5)----|| 99 101 i 
1007s 10114|101%3 Dec '15|----||10012 10143 Cons extended 458_...1934/3 -D| 100 -..-|100 Oct °15|----||100 10013 
te stock ..-1957|M-N) ih) Sale toot Dee ts Ta ae ore meee seep aaa oA 95. ~777| Sete Mov'isl-.cl| 90 oat 
« Assessment 7 M-N) 2 8 Dec '15)----||(00lg 101'g |} Registered -__-.__ 886-1 -A ---- a Nov’15)\---- 2 2 
ees be agg 87 88 | 87% Dec 'l5|----|| 84 89 General gold 3348...----- 1987|M-N| 822 83 | 14)| 78 83% 
= ois ~27|10a13_ 1ozts| | 99% 10a!a|| General 4a. _----2----- 71987 | "96 “30% 96 96-| 18) Bu “Seu 
Canali Improve oN 3-J ----/10212 10212) 997% Bi QR Giecnccosheccecs 1987 N 2 
Canal Improvement 49...1962\3 - 3) 101% .---|101% Sep '15|----||100 101% Stamped 4a.....--.-_- 1987|M-N| 95 ----| 96 Dec 'l5|----|| 89 96 
Canali Improvement 4s...1960|J - 3 101% ....| 101% Nov’l5|----|| 9953 101% General 5s stamped_..--- 1987 N| 113 11312g)11212 Dec '15\----||109 114% 
Canal Improvement 432.1964, - J, 113 Sale {113 113 5||10814 113 Sinking fund 66_...1879-1929,A-@, 110 -~-~|10812 Oct "15 ----||108 109I3 
Canal Improvement 434s.1965|J - J) ==>- --=- 106 Dec '15|----||104 106 || — Registered .-..... 79-1929|A- 0) 109 -.../105!2 Dec '13)|----|/---- -... 
Highway Improv’t 4s_.1963 | 1121g 113 [112% 112%) 1/108 112% Sinking fund 5e..... 1879-1929|A-@| 10414 .._.|1041g Dec '15| ----||102% 10413 
Highway Improv't 48. .1965 | 10512 ....|1051g Nov'15|----|/104lg 10512 || _ Registered .....-. 9-1929/A - O| 10353108 (102 Oct "13/----|/...- ..-. 
funded debt 2-3s___1991 gia “a50 1 ove Dee 18-45 81 ” —_ beeniimentie 1931/A -O 103 10412 ae mn er 10053 10413 
Ge Geferred ‘ 2) 5h || 52 2|| — Registered............ 1921|A-O} ---- ---- ec °12/----||.... -... 
rl ig mam | Sinking fund deb 6s-...-- 1933|M-N| 10412105 [104% 104% 101 1041, 
Raliread. Peres Eee 8 8 ansehen M-N| ---- ---- 101!2 May’15)---- 10113 
Ann Arbor Ist g 4s_____-. b.1995 631g 65%) 651g 65%) 6 55  66lg Frem Elk & Mo V ist 68_.1933;A-@| 1185s -.-.|/117 Aug‘15|----||117 1191, 
Atch Top & S Fe gen g 45... .1995 93% Sale | 9314  935| 144 gig 95% ManGB&N W Ist 3}48.1941|5 - J| ---- ---- 90!2 Sep '09|----||--.- --.- 
199 Ollg ____| 931g Nov’l5|----|| 89  93lg Milw & 8 L Ist gu 3448_..1941|3 - J| -~-- ---- PE SE | Feet Ses 
anol | 861g 86le) 1)| 80%q 88le Mil LS & West ist g 6s___1921|M- 8| 107% -.../107% Dec "15)----||105 10813 
om aoet 86 Mar’l3|----| mee; Ext & imp sf gold 58...1929|F - A| 10613 -___|s02lg Aug °15|----||s021g 1045, 
8612 Sale | 861g 87 43) 801g 8814 Ashland Div ist g 68...1925|M- 8 112% ~-..|111% Dec '15|----||111% 111% 
106% Sale 105!g 1067! 66) 92% 110 Mich Div ist gold 68__.1924\J - 3} 111% -.--|111!3 Aug "15)----|/111!2 11113 
date anion 991g May’13|----||____ ---- Mil Spar & N W Ist gu 48_1947|M- S| 905s 92 | 905 9053 89, 93 
1071g Sale |1051g 1071s; 62|| 923, 110% Northw Union Ist 7s g-..1917|M- 8} 10312 -..-|107%3 May’l4/----||_... .-.. 
1011g Sale |1011g 10153| 35'|1001g 102 St L Peo & N W Ist gu 58_1948|J - 3) 106% Sale |1 106% 1 1 
94 Sale | 94 94 1 92 96 Winona & St P ist ext 7s_1916|J - ©) 10212 103 | 10212 Dec '15|----||10212 10353 
88% 90 | 88%s 89 4) 8414 89 || Onicago Rock Isl & Pac 68..1917|J - 4 1025 _..-|10253 10253 101% 10253 
-=== 99 | 394% Oct '15|----| 96 || | Registered............ 17|\J - 3) ---- ---- 10283 Oct '15)----|| 10114 102% 
102 ____|1031g Sep *15|----'|103 1031g|| &y general gold 4e.......- 1988'3 - J} 84s Sale | 841g 84%| 11) 79 861g 
O3ig 935g) 927 9314; 38)| 85 94 || — Registered............ 3-3 ----| 83 Dec °15)---- 83 
cand cond Ge.) aaa 2| 9153 9153 Refunding gold 4s___._.- 1934\A-0| 66 Sale| 65 671g| 114) 61 71% 
N| 105% ._../105%3 Dec "15)----||105 105% 20-year debenture 5s_.... 1932\3 - J| 43 .Sale | 42% 43%) 46) 39 67 
3-J| 932 -.-.| 96 Dec 'l5|----|| 89 96 Coll trust Series P 4s__... 1918|M-N| 79 -.---| 94% June’ll|----||.... -..- 
3-3 129 135 |129% Aug "15|----||120% 120% RI Ark & Louis Ist 4348..19384|M- 8| ---- 52 | 85 July’l3|----|/.... ... 
M-N| 85 Sale| 85 85's} 15|| 80 89 Bur C R & N—Ist g 58...1934/A-O| ---- 101 (101% Nov’l5|----|| 99 101% 
A-O| 11912 --../118 Oct '15|----|/118 11912 CRIF&N W Ist gu 5s...1921|A-0 ~---|100% Mar’l4|----||.... -.-- 
A-O} 10712 ....|/105 July'l5\----||105 105 M & 8t L is ge hee 1087|3 -D) once coca] 22 concce eel oie Giie 
J-J3 98% ....| 98 June’l5|----|| 97lg 98 Choc Okla & G gen g 68.01919\J - J| 98 -~---| 98 Dec '15|----|| 975 98 
J- 3) 93's Sale | 927 931g| 107)! 883, 9353 Consol gold Ss_......- Mm-N| 90 ...-| 9753 July’15|----|| 971g 971g 
Be 3] eves sone 90 June’l5|----|| gsig 90 Keok & Des Moines Ist 58 A-0| 50's 75 | 50ig 52 | 18) 40% 
A-O| 9l%4Sale | 914 91%) 122) 85 92 St Paul& KCShLi1st4%s'41.@-A\ 70 81 | 65 Apr ‘l5|----|| 65 65 
Q-J 89 | 89 Nov’l5\----|| 85 90 || Chic St P M & O con 6s_...1930|5 -D) 117°s ~-.~|1171g Dec '15)---~~|| 114% 117% 
..--| 9612 Sale 1 96%4| 737|| 821g 97% Cons 6s reduced to 3i48_.1930|3 -D| 87 .---| 990 Jan '15|----/ 90 90 
3 « §| woos none 1183 . Jam "1S <<--}|:.4. o-- Debenture 58........... M- 8 10214 10253/10253 1025, 103 
M-N| 90% Sale | 90%  907%s| 11)| 8412 907 Ch St P & Minn Ist g 6s..1918\M-N) 117!2 ----|116 116 3//115 11613 
M-WN 87 | 86% 874] 30) 7753 891, North Wisconsin Ist 6s_-- S- J} 11714 ~---|12953 May’09|----}1_..- -... 
J-3| 92 Sale| 92 92ig} 20) g6 92% St P & S City Ist g 66__..1919|A-O)} 105's 105!2/1054 = 1 10453 105% 
1BE- GB) ence coee' 100 Apt °13)----!'.... ---- Superior Short L Ist 6s g.g1930 M- 8) ---- ---- .... ..---- weer anne ones 
A-O| ---- ----|104lg Apr "15|----||1031g 10412 |] Chic T H & So-east Ist 58...1960/J - 70 «680 | 85 Jan '14|/----\|_... .... 
@-A| 101 ..../101 101 2101 101 Chic & West Ind gen g 68..¢1932,\Q-M| 1 —, 1 105 106% 
|g -D} 104 -...) 10213 Oct °15|----||1021g 10212 Consol 50-year 4s_._..... 1952\J3 - 79 801g) 817% Dec '15|----|| 74% 83% 
7A-O| 99% ...-| 98% Nov'l5|----|| 981g 98% |) Cin H & D 2d gold 434s. -... 1937/\J - ~---| 96 Mar’l4|----||/...- .... 
Pitts Clev & Tol 1st g 6s..1922,4-0| ---- ---- 1131g Feb '12)----||.... ---- ist & refunding 4s....... 1959\J - 3| ---- ---- anes ssenesl®"* lenge 66 a 
98 ....| 96% Mar'l4|----|/.... ...- ist guaranteed 4s.._..... 950\J3 - ---~ 87 | 8614 June’l2/----||.... .... 
Gite ..0.| 91  JURS 1B -<e]|.5.6 cons Cin D & I Ist gug 5s____- 1941|M- 2712 ..--| 25 July’l5|---- 
ores sone cedk . Seigelenee lege news C Find & Ft W ist gu 4s g_1923|M- wo-- ----| 88 Mar'll|----||.... --.. 
107 ..-.|1041g Sep °15|----||1021g 1065, Cin I & W Ist gu g 4s____1953/3 - waoe woce| OS 21 Mismecllegce cous 
101 10212100 Nov’l5\----| 991, 103 Day & Mich Ist cons 4448. 1931|3 - a=-- ----| 94% Dec °14|----||.... .--- 
ist g 4s gu....1998 A-@| 91% .... 92 Nov’'l5)----| 90 Ind Dec & W Ist g 5s____. 1935|J woce onus! 65 = J’ly °14)----||.... --- . 
Mah Ist gu g 66..1943,3 - J| 106'g -..-|112 Apr "14/----)|.__. ~.-- ist guar gold 5s__....- 1935|3 - J) ->-- ---- 1071g Dec '02|----||.... -.-. 
Pitts Ist gold 6s..1921,F - A| 107!2 ~...|10712 Dec '15|----||1061g 10712 || Cleve Cin C & St L gen 4s...1993\3 -D| 7912 80 | 79 79 68 83 
g 6s 1922)3 -B| 109% 110 (109% 109% 2 |107 1097, 20-yr deb 4}4s8__-......- 1931\3 - J| 852 87 | 871g Dec "15|----|| 79% 871g 
Canada Sou cone gu A 5s8...1962 1037 104%4|10414 10414; 10/100 105% Cairo Div Ist gold 4s____- 1939|3 - J| 845s ----| 867%, Dec '15|----|| 80 867% 
Registered . ... 1962 w=<= -=-~|106% Apr '14|----||.... -..- || Cin W & M Div Ist g 48_-1991/J - 3} 75 81 | 78 Novl5)----|| 70 78 
Car Clinch & Ohio ist 30-yr 58 "38\3-D) 92 971g Dec '15|\----|| 94 97% St L Div Ist coll tr g4g...1990|M-N| 78 82 | 82 Dec ’15\----|| 751g 85 
Central of Ga ist gold 5e...91945|F - A| 106% 10712)107 Nov'l5)-~--||1031g L07ig Registered_.... ...... 1990/M-N| 75 80 | 824 Mar’l4|----||.... .-.. 
194 101g Sale |101 1011} 15) 96 10212 Spr & Col Div ist g4s_...1940|M- $| 83 ~..--| 85 Dec'l5|----|| 77 85 
Chatt Div pur money g 4s 1951 83 84 | 83 Nov'l5|----| 83 86 W W Val Div Ist g 48....1940|3 - 3) ---- 85 | 91 Apr °12|----||.... -... 
Mac & Nor Div Ist g 58..1946|J - J| 1012 --..|101% Nov’l5|----||101 104% CISt L&C consol 68....1920|M-N| 104% -.--/105 Nov’l5|----||105 105% 
100ig ....|10014 Mar’15|----||100%4 100% ist gold 46..........- 1936| Q-F | 92 ...| 91 Nov’l5|---- 91 
Mobile Div 1st g 58 ‘J - J) 10112105 (103% May’l5|----||103% 103% Registered_________ k1936| Q-F ----| 881g May’15|---- 881g 
Cen RR & B of Ga ool g 58..1937|M-N 97 | 96 96 | 861g 9714 Cin 8 & Cl con Ist g 5a__.1923|3 - J| ---- ---- 101 June’15|----||101 101 
Cent of N J gen'l gold §s....1987.J - 3, 1161s Sale 11553 1161s) 44 Lid, 117} CCC &I gen con g 63___1934|J - J| ---- ---- 105% July’14|----||/.... ... - 
red B1987/Q- J) 114% .._./114% 114%) =. 2)|1 101g 115 Registered ........__- 1934/3 - J) ---- ---- cask... caasiweedienha nak 
Am Dock & Imp gu 5s...19215 - 3| 103% 1041s) 10312 Oct '15)---.. |102%, 104 Ind & & W Ist pref. 4s___1940|A-O| ---- ---- 04 July’06)-.---}|.... ecce 
Leh & Hud Riv gen gu g 521920\3 - 3) 100% -...|100 Jume’l3)----)|.... ---- O Ind & W Ist pref 5a_..41938| Q-J | ---- ---- sat spanieet>livehs 4h 
N Y & Long Br gen g 4s__1941|M- $| 99 100 |100!2 Jan '13)----||.__.. ‘ Peo & East Ist con 4s__..1940|/|A-O| 67 70 | 69 69 2|\| 59 72g 
Cent Vermont ist Q-F| 80 84 | 83 83 1) 68 83 Income 4s......._.... 1990; Apr| 37 40 | 36 37 2|| 20 38 
Ohesa & O fund & impt 65..1929|3 - J| ---~ 991s| 99 Dec '15|----|| $3 _ 99% || Cleve Short L Ist gu 434s...1961|A-0| 99% 997s| 991g 100 | 31)| 90% 1011, 
a M-N/| 10512 Sale [1051 106 810143 10612 || Col Midland Ist g 4s__-.. _- 1947\3 -3} 8 11 |s10 Nov’l5|----|\s10 17 
M-N| 103 105 (105 105 1/101 105 Trust Co certfs of deposit. --.-- _-e-| <2-= 10 | 141g Mar’l5|----|| 141g 15 
General gold 434s M- 8! $90lg Sale | 901g  91%| 18| 82 951g || Colorado & Sou Ist g 48._..1929|F- A| 91 92 | 91% 91%) 22) 85 93% 
M-§8\*-.-. Q91le) 9014 Nov’l5|-.---|| 84 90% Refund & Ext 4348_____- 1935|M-N| 85 8614 863) 29) 78% 90 
Convertible 434s F-A| 85% Sale | 85 8614) 134) 70 90 Ft W & Den C Ist g 68...1921|J -D} 105% --.-|10412 10412) 2//100 106%, 
st 4s 3-D| 821g 84 | 831g Dec '15|----|| 80 837% || Conn & Pas Rivs Ist g 48...1943)A-O) ---- ~~~ cone . «49619088 ankheoke 
Coal River Ry ist gu 4a..1945\3-D| 83 86!2| 815s Nov'l5|-.--|| 81 $83 || Cuba RR Ist 50 yr 58 g-...1952|J - 3|*---- 100 |100 May’l0|----||.... -... 
5s J-3| 97 100 |s981g Dec '15|..--|| 95 9812|| Del Lack & Western— 
Creek Br Ist 4s....1946|J - J) ---- ---- 84% Jan °13|..--||_..-. - Morris & Es ist gu 3%8..2000|\J -D| 86% Sale| 864 8612) 7|| 84 861g 
A Div ist con g 48...1989,3- J) 84 86 | 84% Dec '15|.---|| 80% 84% N Y Lack & W Ist 68....1921|3 - J} 108 -...|108 Nov’l5j----||\107 109 
3- J) -.-. 82 | 80 Nov’l5)..--|| 77 80 Construction 5s...-..- 1923|F - A| 10212 ~..-|101% May’15)---~||1011g 101% 
M-N woce!| 9 AMF °14)..--||.... «-- Term & Improve 4s....1923|M-N ----| 9553 Sep '15/-.-.-- 96 
eI weed énod Biele FED Milscecilcane ooss Warren Ist ref gu g 343_.2000|F - A| 8312 8512/1021g Feb '03|..--||.... ...- 
A-0| 56 60 | 59% 59% || 52 601g|| Del & Hud Ist Pa Div 78...1917|M- S| 1 ----|104%3 1 10414 105% 
3-3 43 44 | 44 Dec ’l5)..--|| 38 47 Registered .......-... 1917|M- S| .--- ---- S0n . Ai EE oneha cdunane 
F-A| 9912 Sale | 9912 997g 5|| 98% 100 10-yr conv deb 4s_....... 1916|3 -D)| 10012 Sale |1001g  100l, 99 100% 
J- 3 85% 86l2) 851g 861g} 13|| 8llg 87% Ist lien equip g 4%s8-.-.-- 1922\J - 3} 100!g 101 (100% Dec °15|-..-|| 99 100% 
J-3| ---- 97 | 9553 96 | 30) 91% 96 SY YS) et ae 1943|M-N| 96 Sale | 96 96 9712 
3-3) «--- ----| 971g Dec '15|..--|| 94  97l2 Conv 5s sub recta _......-..-- ..--| 106 Sale |106 1061g} 146)|101% 1081, 
A-@) 102% _...|10212 Deo "15. .--||1011g 10212 Alb & Sus conv 34s..... 1946\A-O| 851g Sale | 851g 85%) 163 
A-@| 99% 993g 9953! 1!) 96% 991 Rens & Saratoga ist 7s. -.1921 111% ..../113% Jan °15|-~-~-~|/113% 113% 
slatest this week. d DueApriil. ¢DueMay. gDueJune A&Due July. & Due Aug. o Due Oct. p Due Nov ¢ Due Dec. 


s Option gale. 












































































































2134 New York Bond Record—Continued-—Page 2 {Vou. 101. 
BONDS : Price Week's BONDS : Price Week's : Range 
N. ¥. STOCK EXCHANGE Friday Range or N. Y. STOCK EXCHANGE Friday Range or Since 
Week Ending Dec. 24. % | Dec. 24. | Last Sale Week Ending Dec. 24. m% | Dec. 24. | Last Sale Jan. 1 
Bid Ask| Low Ht Bid Ask| Low High| No.|\\Low High 
Dene. & B Co tas oon g 40....1908)5 « 3 80 Sale | 80 81 Leh & N Y Ist guar g 4s__..1945|M- S| 8853 90 | 89 Dec 'l5|----|| 84 89 
Consol gold 448......--. 1936|3 - J) 84!2 87 | 85 Dec'ld Registered........ 1945|M- $| .---- ---- cane. SbbBlObeeeies 46-0 
Improvement vement gold 53....1928|3 -D| 82 83 | 8312 Dec "15 Long Isid Ist cons gold 58_-41931\Q- J| 103% ~.../1031g Nov'l5S 102 10413 
Pages 27 1955\F - A| 858 Sale | 58 58 1st consol gold 4s.......81931|Q- J) 94 -..- Oct °15|-.--||394 904 
Rio Gr Junc Ist g 58..1939|\J -D) 80 95 |109 Dec*l2 General gold 4s.......... 1938|3 -D| 85 8573 Dec '15|-.--|| 86 875% 
Rio Gr So Ist gold 4s....-. 1940|\3 - 3} 35 45 | 61lg Apr ‘11 Ferry gold 4}48........-. 1922|\M- 8| 951g _...| 95% May’l4|-.--|/--.. .... 
ET 1940|\J - J) ---. -..-| 35 Nov’l5 GORE Go cctictionsbene 1932|3 -D| ---~ ~-.-| 9914 Oct °06)----|/.+.. .... 
Rio Gr West lst g 48.....1939)J - J 80 | 80 Dec'ld Unified gold 4s_......... 1949|M- S| -..-- 85%) 861g Dec '15|..--|| 821g 80% 
Mtge & col trust 4s A..1949/A-0O} 6153 70 | 64 Deo 'l5 Debenture gold 5s_.....- 1934|3 -D| 97 98% 1|| 951g 907% 
Utah Cent Ist gu g 48.a1917/A-O} ~--- ---- 90 Apr ’'l4 Guar shenlies gold o.-- 2 M-S8/| 861g 8712) 8753 8753) 2)| 82% S88lg 
Des Moi Un Ry Ist g 58-...1917)M-N| 9912100 (100 Mar’l5/----||100 100 || —Registered............ = Bl acne cone] OS DGD “Uj cowsticsn. o0-- 
Det & Mac. Ist lien g 4s... 3-D 35 85 N Y B& MB list cong 5s. 193slA - -oO ----|100 Feb °15|----||100 100lg 
GOED 6 wtimedsosacess J3-D) 80%-_.-| 80 Nov'l5 N Y & RB Ist gold 58__.1927|M- $| 1002102 |100 Nov’l5|----||100 100 
Riv Tun-Ter Tun 4348.1961|M-N| 89% 94°| 94 Dec ‘lS Nor Sh B Ist con g gu 58.01932|Q- J| 101'g __-.|101 Aug °15|----||/100% 101 
Missabe & Nor gen 58..1941/3 - J| 103% 104%|/105 Nov’'l & Ark ist g 58....1 -$| 90 92 Dee '15|..--|| 94% 
Dal & Iron Range Ist 5s.... A-O 4g ....|1031g Nov'15 Louisv & Nashv gen 68....-. 5 -D| 11212 1131g|112 Deo '15)----||110 116 
agpesred PN Ps RE I A-Q| .... ...-|106 Mar’ Gene en 937\M-N| 107% ....|10714 Dec '15)-.--~||1061g 1074 
RNS ER 1916|3 - J| ---- ----|104 Feb 'l Unified gold 48.......... 1 J-J3| O4lg 94 104) 
So Shore & At g 58....- 1937\3 - J| 91 9819] 94 Dec'l5|..--/| 90 100 || Registered._..._...... SF = Bl cece conc] 06 Junelé)..<./]...- -.-- 
Jo! & East ist g 58....1941)M-N| 10212 102%|104 Nov’l5 Collateral trust gold 5s_..1931|M-N| 104% 105 [10412 10412 1 
1st consol gold 7s_.-.-- 1920|M- $| 110% Sale |110!g 110% EH & Nash Ist g 6s.___- 919\3 -D) 107... 1 1071g 10753 
N Y & Erle lst ext g 48...1947|M-N| 9453 ....| 971g Jume’l4)-.--|/__._ ..-- L Cin & Lex gold 444s___.1931|M-N/ 100%g .... Dec’ 15 ----|| 9814 101 
2d st ots Tiss watepgies 1919|M $| 101lg ..../10114 May’15}----||100 102% NO & M Ist gold 6s__.-.-. 1930|3 - 11412 __../1151g Nov’l5 113% 115 
8d ext 4}48....... 1923|M@ 8| 984 ....| 9812 June’15|-.--|| 9814 99% 2d gold 6s__._........ 1930|/3 - J = 110 |1097% May’ 15 ----||108 1 
4th ext gold 58........ 1920/A ©} 101%g ....|102 Dec '15/----||100 1024 Paducah & Mem Div 48._1946|F -A| 86% ....| 8612 Oct "15 ----|| 86 861g 
Sth ext gold 4s........ 1928|\3 D| 94 ....| 94 Nov’'l5|----|| 93 94 St Louis Div ist gold 6s..1921|M- 8| 107 So 107 Dec "15 ~---|/108% 1071g 
NY LE& W Ist g fd 7s..1920|M $ tr 109 Oct’ 15|----|/108% 109 2d gold 3s__._...._.-. m- 8] 61 62 Dec '15|--.- 65 
Etie 1st con g 48 prior... 1996|J - J 8514 85 77 Atl Knox & Cin Div 48...1955|M-N| 87 87% 87 87 83 90 
Registered ........... 1996/3 - Jj ---- ----| 80 Oct °15/----|| 79% Atl Knox & Nor Ist g 58_.1946|J -O) 10253 ..../111 Jan °13)----||--_. ~~... 
1st consol gen lien g 48...1996/3 - J "74% 75 | 74lg 7 65 77 Hender Bdge Ist sf g 6s..1931|M- $| 10512 ._ _ _/105 June’l5 ----|/105 105 
Registered ........... 1996|3 - J/*---- 75 | 77 Apr °12)----||___. ..-. Kentucky Central gold 48.1987|J - J} 88 89 | 88% Dec ‘'l5|----)| 86 
Penn coll tr g 48........- 1951\F -A 90 | 87% Dec '15|----|| 86 88% L&N& M&M Ist g 44s 1945|M- $} 99 100 98% Dec '15|---- 98 101 
ore ome & S EGR. >: 1953\|A-O| 71 Sale | 70g 71%| 37|| 69 73% L & N-South M joint 48..1952/J - 5} 80 82 Dee '15|----|| 751g 81 
Series B_.-_.- 1953|A-O| 81 Sale | 78% 83%) 618) 631g 86% Registered__......._. h1952\Q- J| ---- ---- 95 Feb '05|----||-... --.. 
Buff N Y & Erie Ist 78_..1916/3 -D| 101 103'g|/102% Jume'l5|--~--||1021g 1 N Fila & 8 ist gu g 58_.._.1937|F -A 104!g _...|106 J'ly ‘14 Se ee te 
Chic & Erie Ist .--1982|M-N/| 105 -...|10512  105l2 10112 10512 N & C Bdge gen gu g 4348.1945|J - 3 97 Dee °l4|----||/.... .... 
Clev & Mahon Val g 5s...1938|3 - J| 103 ....|/101 Feb ‘15|\----||101 101 Pens & Ati ist gu g 6s_...1921/F - A 108% 10912|1081g 108i 10713 10913 
Sane Dee aed 5 ---1935|A- ©) 121 -...|12212 Nov'15|----||119% 12212 8 & N Ala cons gu g 58...1936|F - A| 105 ~|10514 Dec '15)---- 1 
& RR Ist cur gu 68__1922/|M-N| 99% 103 (10019 Oct '15/----|/1001g 100/g Gen cons gu 50-year 58.1963|A- ©} 10112 102ig|102%4 10214 991g 10414 
Dock & Imp ist ext 58_..1943|J - 3} 102% Sale 102% 1 1021¢ 1 L & Jeff Bdge Co gu g 48_..1945|M- S| ---~ ----| 821g Nov’l5|----|| 74 82! 
FB cree Denk ---1946|M-N| ---- ---- O3lg Aug "12)----||.... -..- Manila RR—Sou lines 48...1936|M-N| ---- ---- Save  _cccslosesosts oo oo 
N Y Sus & W Ist ref 5s...1937|3 - J) 92's 100 | 98 Dec pea 90 99 || Mex Internat ist cons g 4a...1977 M- $| ---- ---- 77 Mar’l10)----||--.. --- - 
2d gold 44s_......... 1 F-A| ---- ---- 0014 Dec °06)----/|/.... .--- Stam teed____. 77|M- $| ---- ~-.--| 79 Nov'lOj----||.... -.. am 
General gold 58........-.- 1 F-A| 78 90 | 75% Nov’l5|----!|| 671g 7514 || Midland Term—Ist s f 5s 371985 Je 5 62s occe 101 Oct *OO}----j/. .. ---- 
Terminal ist gold 58..... 1943\M-N| 100 -...|/102 Jan ‘14)----|/.... ..-- Minn & St L Ist gold 7s__..1927|3 -D| 108!2 ....|105 Sep °15|----||105 1111s 
Mid of N J ist ext 56_....- 1 A-O| 104 -..~/111!3 May’l2)----|).... -.-- Pacific Ext ist gold 68__.1921|A - 5 enen enna 102% Nov'l5|----||102 102% 
Wilk & Ea Ist gu g 5s_...1942/3 -D| 85 8912, 80 Oct °15)----|| 79 86 Ist consol gold 5s_.._..-- 1934;M-N| 8853 90 | 88lgDec’'l§.----| 81 921 
Ev & Ind Ist con gu g 6s....1926|3 - J| ---- ---- 106 May’l2/----||.... ...-. Ist & refunding gold 48_..1949|M- 8| 54 54%) 55 40 «660 
Evans & T H ist cons 6s__..1921/J - 3} 9153 -...| 871g Nov'l5|----|| 81 97 Des M & Ft D Ist gu 48_.1935|3 - J) ---- 65 | 60 Feb *15|----|| 60 60 
ist general gold 5s_....-- 1942)|A-O| 55 ~..-| 99% Dec’ 13|----|/.... ..-- lowa Central Ist gold 58_.1938|3 -D| 87% 897%| 90 Dec'l5\..-.|| 80 90% 
Mt Vernon Ist gold 6s_...1923)A-O| ----- --|108 Nov'll|----||/.... ..-- Refunding gold 48.___. 1951|M- 8| 52% Sale | 51 53 35 86-66 
Bull Co Branch Ist g 58...1930|A-O} ---- 92 | 95 June’l2/----||___. .... || M StP&SSM cong 4s int gu. 1938|J - §| 93's Sale | 93! 931g} 11|| 861g 93% 
Florida E Coast 1st 4348...1959/3 -D| 90lg 94!2) 9412 Nov’l5|----|| 86ig 95 Ist Chic Terms f4s__. _- 1941|M-W| ---. 95 | 9714 Junme’12}----.||.... .-.. 
Fort 8t U D Co Ist g 44%8..1941/3 - J| ---- ---- 9B Aus 10) <cccllecce acco MSS&A Ist g 4s int gu.1926\J - 3| 97 971g| 97 974 O31g 974 
ha w 3 Rio Gr Ist g 4s_...- 1928/3 - 3} 67 fale | 67 6712 91 50 70 Mistetoa Central ist 5s_..1949|J - J 5 gene 7 lad “aaa ten “sg° 
reat Northern— o Kan & Tex Ist gold 4s__1990|3 -D 2 Sale 2 
CB Q coll trust 46..... 1921|J - 3} 97% Sale | 97% 98 | 239)| 94% 981g 2d gold 4s...... - dndetieaaas g1990|\F -A| 52!2 53 531g) 14!| 401g 63 
iisecowiinne Q- J) ---- --- 975g Dec '15|---- 98 Ist ext gold 58.......... 1944|M-N| ---- 65 | 66 Dec'l5|---.|| 65 89 
Ast & refunding 44s ser A 1961|3 - J} 99% 100%g|100 100 1) 94 101 Ist & refund 43____...... M- $| 52!2 55 | 53 53 5|| 40 56% 
BAS 1)3 - J} ---- ----| 96 Jume’l3/----|).... -... Gen sinking fund 444s___.1936|/J - J; 43 Sale | 43 4514; 34) 42% 74 
St Paul M & Man 4a_...-. 1933\3 - 3} 95% ~...| 95% Nov’l5!----|| 931, 957% St Louis Div 1s ref g 48 _.2001/A&O| ---- 51 51 Dec'ld|----|| 51 60lg 
ist consol gold 68. ___-- sess J- 3) 120 ~.--/119 Deco '15|----||116%% 12014 Dal & Waco Ist gu g 58___1940|M- N| ---- ---- 99% Dec °13|----||.... .-.. 
boeetnen~ J-J) ---- --~-|118% Apr '15|----||118 118%|| Kan C & Pac Ist g 48.....1990|F - A| ---- 70 | 78 J'ly ‘l14)----||.... ~... 
Reduced to gold 41¢8- 1933 J - 3} 102%3 1027%/102:3 10233)  5|| 9914 102% Mo K & E Ist gue 58_-..1942|A-0| 88 90 | 90 Dec’l5|--.-|| 82 9613 
ie eetenene 33|J - 3} ---- --~~| 109% Apr °15)/----|/._.. -.-- M K & Ok Ist guar 58____1942\M-N| 66 75 | 3512 Mar’l5|-.--|| 851g 88 
Mont ext Ist gold da-2=1987 J-D} 9512 96 | 9544 9514; 8 Olig 96lg MK&T ofT ist gu g5s..1942|M- $| 65 68%) 68%, 65% 89 
Registered -........ 7\3 -D) ---- ---- 9214 Nov’l5|----|| 9214 9214 Sher Sh & So Ist gu g 58._1942|J -D) ---- 95 | 96 May’ls|----||.... -... 
Pacifie ent cust de 2.221940 J-3| 85lg .-..| 851g Nov’l5|----|| 8512 8512 Texas & Okla Ist gu g 58__1943|M- $| 66 9 | 69 Nov’l5\---.-|| 68 y 
E Minn Nor Div Ist g 48..1948|A-O} 89 ~.--| 8914 June’l5|~---|| 8914 8914 || Missouri Pac Ist cons g 6s...1920|M- N 100 1 100 1004 1\| 921g 1011g 
Minn Union Ist g 6s_...- 1922|J - 3} 109144 -.-.|109 Nov’l5/----||109 109 Trust gold 5s stamped_..21917|M- 8} 8812 891g) 881g 8812) 6] 78g 96%, 
Mont C Ist gu g 68... ...- 937\J - 3) 121 ~.~./|120% Dee '15|----||1185g 121 ac apa as SES Uh Snes ome 82 Oct '15|----|| 80 88t, 
Rogistered.........- 1937|J - 3| ---- ---- ae May’06)----||.... ---- 1st collateral gold 5e..__. 1 F-A| 83 ....| 83lg 831g 72 «921g 
Ist guar gold 5s..._- ry - . 108% ....|108%3 108%! 4/1051, 108%s|] Registered _........_- F-A “ar> “igal"@6" “dal “3al"s0" “a0 
jeeccenne * mmm mm wn ne ww eee nn wow 40 year gold loan 48_.....1945|M- 8 8 53% 
Will & 8 Fist gold 5s __1938|3 -D 109% Sale |109% 109% 3//10714 109% lst& ref conv 5s.._..._.. 1959|M- $| 46!2 Sale | 4612 461g} 74 20 407% 
Gr B & W deb ctfs “A” ($100 par)| Feb | ---- 80 | 75 Nov’'l5|---- 77 3d 78 extended at 4%....1938|M N| 8llg 82 | 80 Nov’l5|----|| 78 80 
Deben ctfs “B” ($100 par) ---- by 135g Sale | 12% 14 |1060|| 101g 141, Boony St L & 8 Ist 5s gu_1951/F - A| ---- ---- 100 Feb '13|--.-||. ... -... 
Gulf & 8 I let ret & ¢ g 58--01053|3 - 85 87 | 85 Dec 'l5|---- Cent Br Ry ist gu g 48__.1919|F - A| ---- ---- 6112 Dec "15 ----|| 60 
EIR Tite Ba 1952/3 - 3 cace seselese=s 8 <nn-[°<"sllesae @oce Cent Br U P Ist g 4s____- 3 <D) coon cac-| 771g DSO UBlaccclasce once 
Hooking Val Ist cons g 448. 1999 J-3| 92 9212) 92i2 9253 8 9614 Leroy & CV AL Istg 58__1926|J - 3| ---- ---- 110 Mar’05|.---||.... .- o 
Registered.......-..-... 9\J - 3) ---- ---- 97% Jan *14)----||.._. .... Pac R of Mo Ist ext g 4s__ 1938 y-A 881g 90 | 88lg 891g) 23)| 84 90 
Col & H V Ist extg 4a.771088 A-O| 844 ...-| 84 Nov’l5|----|| 831g 85l2 2d extended gold 5s... 1938/3 - lg) 98%, 9 10/| 93 +=99 
Col & Tol Ist ext 4s._..- 1955|F - A| ---- ---- 86 Nov’l5|----|| 86 86 St L Ir M & 8 gen con g Ss 1931|A- 1015g Sale |1011g 10153! 20)| 98 102 
Houston Belt & Term Ist 58.1937|J - 3) ---- ----| 93i2 Feb '15)----|| 93 9312 Gen con stamp gu g 58__1931/A - 8 on ge 02 J’ly °14|--.-||.... .... 
Illinois Central Ist gold #2... 1951 3-J 9753 Nov’15|----|| 941g 9753 Unified & ref gold 4s___1929|J - “74ig Sale | 7412 74\2} 10) 61 78 
6 IR aS 29 951)5 - J) --------| 92 Aug’l5|----|| 92 92 Registered _....._..1929|J - ; osee cabal SO Bel tssahabics cone 
Ist mie ciusatbcbecs 1981 3-3) 82% ....| 82 Nov'l5'----'' 78% 84 Riv & G Div Ist g 4s__.1933|M-N, 70 71 | 70l2 70% 61 73 
De ow i btiees 51/3 - J) ~--- ----| 83 Nov’l5|----|| 82 83 Verdi V I & W istg 58____1926|M- S| 775s...) 87 Sep ‘15|----|| 87 87 
watendea lst gold 3348...1951.:A-O; 80 85 | 83 Oct ‘15 seo 83 383 Mob & Ohio new gold 6s....1927\J -D| 110% 112 (111 Nov’l5|----||105 114% 
a a a 1951;|A-O) ---- ----|-- os  menele?°rlleces ones Ist extension gold 6s....h1927\Q- J| 107 108 |i07 Nov'l5|----||106 114 
lat gold 3s sterling _....-- 1951|M- 8] ---- ---- 80 J’ly '09|----||.... .... General gold 4s___._____- 1938|M- $| 72 ....| 75 Dec 'l5|--.-|| 72 76 
beagdeadcons 951\|M- S| ---- ----|---- --~~|----||---- ---- Montgom Div Ist g 58___.1947|F -A| 100 _...|100 June'l5|---.||100 101% 
Coll trust gold 46_....... 1952/A-O| 8712 ....| 8814 Dee '15)|----|| 8 9014 St Louis Div 58__......__ 1927\3 -D| 89 -...| 89 Dec ’l5|----. 89 
MP PSeegee 1952|A-O} -.-- ---- 9514 Sep '12/----|/.... ---- St L & Cairo guar g 48____1931|3 - J| 885s ....| 8814 Dec '15|----|| 861g 88% 
let refunding 4g_........ 1955|M-N| 8912 Sale | 8912 9014 83 92 Nashville Ch & St L Ist 54..1928/A-O| 106 10612/106 Dec '15|----||102% 106% 
Purchased lines 3}4s..._- 1952/J - 3| 8llg 84 | 81 Nov’l5/----|| 79 81 Jasper Branch ist g 6s._...1923/3 - J} 100 ....|111 Jam '13)----|/.... --- ° 
LN O & Tex gold 4s_.__- 1953|M- N 3 8512 8512 79% 874 McM M W & AI! Ist 68...1917|3 - J| ---- ----|103% Jan °14/.---||/.... -.-.- 
Begistered............ 1953|M-N| ---- 84 May’l4|----|/.... .--. T & P Branch Ist 6s.____. 1917|3 - §| «<<s «.-.|118 J'ly °04)....//.... o--~ 
Cairo Bridge gold 4s.....1950|J -D) 8714 8912) 891g = 89lz 86 8912]| Nat Rys of Mex pr lien 44%8_1957|\J - J 84) 52% Dec "15|---~|| 52% 57% 
Litchfield Div Ist g 38__..1951|3 - J| ---- --- 74 Feb °14/----//._.. ..-. Guaranteed general 4s__..1977|A-@| ---- ----| 68 Oct '15)-..-|| 68 68 
Louisv Div & Term g 3s. 1088 3-3} 80 8212) 7612 June’15|----|| 761g 7712) Nat of, Mex prior lien 6)66..Eaes 3-3 ---.| 96% Feb "13 
Registered............ 1953|J - J) ---- 81%) 83 Aug ’12|----|/.... ..--. 1st consol 49__........_. 1951|A-@| -.-- .--. Aug ‘1 
Middle Div reg 58__..... 1921|F-A| ----- .-|123 May’99|----|| _.. .... |] NO Mob & Chic Ist ref 58__1960|J - J| ---- 60 | 40 May'l5 
Omaha Div Ist gold 3s__.1951/F -A| 69% 71 | 73 Mar’l5\----|| 68 73 NO&N E prior lien g 6s.._p1915|A-O)} ---- ---- 101 June’l4 
8t Louis Div & Term g 3s_1951\J - 3| 6812 ....| 681g Sep °15)----|| 681g 6812]] New Orleans Term Ist 4s_..1953\/J - 3| 72 7 72 Dec 'l5 
Se PUNE scsdncccoce 1951\J - 3} 81 .-.-| 80 Apr ‘l5|----|| 78 80 N Y Cen RR deb 68 wh tas... 1985 M-N/ 1125s Sale [111% =1125, 
Registered. ......... BEULIS < B cace cace 81 Nov’'l5|----|| 81 81 Ref & imp 4%s ‘‘A” __..2013|A-@| 935 Sale | 93% 93% 
Springf Div Ist g 344s_...1951|3 - J| ---. ---- 7853 Mar’l4/----||.... ...- NY Consral & Hi B g 8560...1997)5 - 5| 8312 Sale | 82% 831 
Western lines Ist g 4s._..1951/F -A| 88 -.-.- Dec '15|----|| 841g 8853 Registered _.........- 7\J -3| 82% 85 | 8153 Dec '15 
_ , 3a 1951/F - A} ...- ---- eses  _ cecelseselenae enue Debenture gold 4s__.._.- +44 M-N;| 92i2 Sale | 91% 92ig 
Bellev & Car Ist 6s_____. 1923|3 -D| ---- --.- 117lg May’10}<<<-|].... oo<< Registered _........_- 1934|M- N|*_.-- 924 | 917%, Dec ‘15 
Carb & Shaw Ist gold 48_.1932|M- S| ..-- ...- O419 J*ly °12) ..--j||.... .... Lake Shore coll g 3340......1098 F-A| 771g 7819) 7712 73lg 
Chic St L & N O gold 5s..1951|3 -D| 10713 -...|/107 Oct '15|----||1041g 109% Registered _......._.. S|F-A| 771g 80 | 781g Dec "15 
iipnknoancese 1061|/3 -Dj .--- «2--|114 Feb °1lj----j|.... ...- Pukka. 83 84 | 84lg Dec "15 
Gold 3348..-.....-.-- 1951/5 -D| -.-- ---- 90 Oct '09}----||/.... .... Mich Cent coll gold 3348-1998 F-A| 7712 78 | 7712  77l2 
“eRe ee BOGRS ©DD ccce secsl oces upael sodden eat R red _..........1998/F -A| 75% 7612) 761g Dec "15 
Joint Ist ref 5a series A_1963|J -D| 10112 101%4)101%3 101%) 13'| 981g 10314 Battle Cr & Stur Ist gu 3s- eo SoU anaes Side rae roe F 
Memph Div Ist g 48...1951/J -D) 86% 89%) 87\g Dec '15|---- 87 Beech Creek Ist gu g 48...1936|J - 3} 96% ....| 95% Nov'l5)|-..-|| 92l, 96 
Registered. ......... 1951/J -D) ..-. --.-- osee _-sheeltotnlusen eoae Registered _.........- nS ¢ Bl scum abba 99 May’ll|-.--//.... --- - 
St Louis Sou Ist gu g 48._1931/M- S| ---. 982) 98 J*ly '08)----)|.... 2... 2d guar gold ba ae oe 1936|J oil saan aes wees _ abccleecellecés avce 
ee aes aa NORE 8] Sih G5| Sik oral a] $8 10) || nonce gia -t ee coos Been Se 
reat Nor lst g 68_... f. || 96 100 Beech Gr Ext 186 3 a= 19514 - ©] wone o«e- wnn- ence o=--Hlecne -nn- 
James Fran & Clear ist 48._1959|J -D| 90l2 92%) 901g Dec '15|---.|| 88 92 Cart & Ad imgueden 188 -D| 86  ...| 881g Nov'l5)|....|| 881g 88's 
Kansas City Sou Ist gold 3a. ey A-O} 70%4 Sale | 70 7014 om 661g 72 Gouv & Oswe Ist gu g 58 m4 5 -D/| 1001g -..- co cclcoctiiesce cone 
eGesccccesccce 50|/A-O| .--- --.-| 63 *00)----||.... ..-- Moh & Mal Ist gu g 4s_..199]|M- $| 9253 ....| 9253 Dec '15|..-.|| 87 925 
Ref & impt 58......- Apr 1950 J-J3| 937% Sale | 9312 94 40\s87 96 N J June R guar ist 48_..1986|F-A| ---- ---- 86 Jap '15|--..|| 86 86 
Kansas City Term ist 48_..1960|3 - J) 8812 8912) 89 89 16|| 831g 93 N Y & Harlem g 3%s___.2000/M-N| 791g -..-| 85 Jume'l5|---..|| 85 85 
Lake Erie & West Ist g 5s..1937|3 - J| 98's ....| 98 9814! 3|| 69% ORI] N ¥ & Northern Ist g 58__1927|A-0| 103 ....|1011g Mar’15|....||1011g 101% 
2d gold 56............ 1941/3 - 3} 83lg....| 88 Dec’lds ----|| 74 88 N Y & Pu Ist cons gu g 48_1993|A-0 oon —a--| 901g Dec '15|-...||883 92 
North Ohio Ist guar g 58..1945)A-0) .... ..-- 98 Mar’l4/....||.... .... Nor & Mont ist gu g 5s_..1916|A-O eece|---- | -2--|-<-- + ooe- 
LehjVali N Y ist gu g 4448__1940|J - 3) 100% ..../1011g 101! 7|| 98 101% Pine Creek reg guar 6s....1932|J -D 133 ~._-|113 May'l5|-... iig 113 
tered.............. 1940|3 - 3| 9912 __..|100 100 2|| 99 100% RW & O con Ist ext 58. _h1922/A-O| 103! ~...|103% Deo '15|-....||101% 103% 
Lehigh Vali (Pa) cons 8 46__2003|M-N| 89% 92 | 90 Dec '15|...-.|| 86% 91% Oswe & R2dgug 58....¢1915|F - A| .--- --- -|100¥s Mar’15|--.-||100%¢ 100% 
denne M-N; 101 10114/100 100 5|| 9714 10112 RW&OT R ist gug 58__1918|M-N/| 100% ....|104 Jume’l0)..--||-.-. ---- 
. V Term Ry Ist gat g 5e..1941\A-0) 109 10912109 10912 3||105% 10912 Rutiand Ist con g 434s_..1941|/J - 3| 81% 83%) 81% Dec "15)..-- 80 85 
= 2 =m wm a = = 1)A-O0) ~~... ....| 111g Dee ‘11)----/|.... ._-. Og & L Cham Ist gu 48 g1948|5 - J| -.-- 75 Dec '16|-....|| * 
Leh al Coal Co lst gu ¢ 6a. 1933|3 - J) 10312 ....\10514 Dec "15|...-||1011g 105% Rut-Canada Ist gu g 48.1949|5 - J 92 June’09|--- ae 
peogsmcescctoc 1933/5 - J) 102!g ..../105 Oot °13/-..-/|.... L222 St Lawr & Adir ist g 68...1996\J - 3) 97 100 |100 Oct °15|..../|100 101 
Now reduced to 4s_...-. 1983/3 - J) -... ~~~. ease. setslesbtintith soab 24 gold 6s_.......____ 1996'A-@| ..-. ....|119!g Mar’l2)..--|)---- ---- 
* No price Friday; latest bid and asked this week. a DueJan. } Due Feb. a Aug. 0 Due Oct. 
# Due Nov. # Option sale Feb. 4 Due April. ¢ Due May. g DueJune f& Due July. & Due Aug 
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3 . e BONDS : Price W eek" Benge 
BONDS : Price Week's rE Rang Ge | 35| Friday | Range or Since 
Range or Since N. ¥. STOCK EXCHAN 
St ee a5 Dec. 24. | Last Sale Jan. 1 Week Ending Dec. 24. |%%| Dec.24. | Last Sale Jan 1 
"Wo.|\zow Pere Marq Bid = Ask|Low = High) No.)| Low 
N ¥ Cen & H RR (Con,) Bid. Ast\Low High] No.|\Low High tu PM gold 6e...1920|4-0| 101 .---\1or ior | 3i| 90" don 
Utica & Bik Riv gug 4s...1022/J - 3) 98's ----| 9614 aro “"39)| 81 86% lus oomeol gpld fa... --- 1939|M-N| 72 73 Nov'ld|-.--|| 6513 73 
Rape Seora get 8i68....-1007)2 °F) 81% Oct “15|----| $182 Pt Huron Div ist g 58-.1939|A-0| -.-. 68 July'l5|----|| 65 68 
Penreage o——eaie | SS ih Sal eats UA as eats <3) ig momo ae mail fomet == 
ne 8 bd -<--- i ---- -- idst, 
Mea} <n Seal OL Got "45|--- || Sh Ot il PReaee re lst g 58..-.-1940/A -O| 1084 109 |105 Deo '15|----||108 105% 
ge Eee oa Ist consol gold 58....---- 1943|J - 4) -2-- ----|118%4 Nov'll|---7||-—-_ 
* <2) Seco obeciceps 2 °15|-.-.||i041g 10419 || Reading fer 5-3 
Saal -O) <2 -22-|103 "Jam “16|----||108 7 103° stered. 6 ---+7--71907|3 - 3| -z-+ 93% 94° Novib 
J - 3| 115 =222|130%g Jan *09|----||104 104 Jersey Central coll g 48..-1951|A - O 96%) 956% 954 
J - 3] 112% 12314 Mar’12|----||__.. ...- Atlantic City guar 4s g.--1951|J - 3 apne gige canta 
Bn a On nnn Sa yes isla" llnaay Toda || Be on Stat st M8. --1047)/2 - 3) 255-61 | 60” Deo ‘is 
osi|Q-m| 104” ~~-~|104* Dee ‘18\-2~-\l104® iste General gold Se." + ---1981|3 - 3| 102 102%2|102 Deo ‘i 
1940|) = 3| 90 ~-2-| 98 Apt *1a|---- ----|| StL&S8F RR consg 4s.-1996|J - 3) 79 -..-| 75 Jly ‘14 
1p40|3.- 3] ---- -2.-| 87 Feb ‘l4|----||"7-2 22-2 General 15-20-year 5s.-1927|M-N| 50\ Sale | 50%, 5014 
“| “Gi~ 222-| 83% Nowis|----|| doe “aonl] "Goer 98 Sotoeg o> =a] 832, | Bits Deo "is 
s07er debenture 4s ~ 1929 A-O} 881g 891g) 88iz Dee 36 est Ha cut Southw pl are i "a" 7a'| 72 73 
NY StL lot g 40--1037/A - O| 93 Sale sere Ut eee 951\3 - 3| ---- ---.| 80% Mar'll 
goenwocesee 1087 8 S| aa “Baty ~"10)| "75 ~ “831g Trust Co etts of depostt..|-. -- -goo| 13 Nov 1s 
ture 4s. meee cees 1931 M- I 92 2 21 86 93 do Stamped_-_ beati ii 66 6712 6712 Dec "15 
We aaece BS out... Toe Ge | Soc Dee ttl. ae Oe  ROvtee tices g 68... 1928\M-N| 10912 1113/1091 Deo *15 
Registered -..----.... M- | 100% 100 Mar’l5 100 100 || KOFtS& M Ryrefg 4s.1936|A-@| 7612 774) 7612 7 
N Equip trust ase, i01e-1026|3 - J} 90% ----| 98 Sy "l4\---| || KOS M R&B tecatee tone 4-0] 90 .---| 91's Deo 
N ¥ Connect Ist gu 4ise.A_1963|F = A| 97 ma OOo See tes tenens ee eS i Oe | ae Deed 
eR $f! M- 8) 81% 78 Oot '15|-.--|| 78 78 || Consol gold 4s.......... 1982|3 -D) 65'2 66 | 66. 67 
Non conv deben 4s. eesce 1947 M 8 71 Pee 63 Feb 15 63 63 Gray's Pt Ter lst gu g 56. 1947 J -D eoce 988 Jan 1 
Now-oony deben 8)s0c..21964|A-0| 72 W2-2| 72 Nov'b|----| 4 92 ||@aa's Pass isceum den - total © 3] 70% Fiial Tez 
Non-conv deben 3348_...1954|A- 805, “81%! 80 Nov'ld sagiial 71 +80 SF&NP istakfdg 5e__..-1919\3 - 3| 10l's ....|101'g Deo "15 
Non-conv deben 4¢___... 1955\3 - J 81% Sale | 8053  81%| 2|| 70 8214 |] Seaboard Air Line g 48... _. 1950\|A-0}| ---- 82 | 85 Nov'l5 
Wiee-cony. Seben M9... 196g - 3) Foc 723 73'| 47 73 || Gold 4a stamped__..--- 1950|A - O Sale| 82 83 
Conv debenture 3 }40....-1956/3 - J) ,72i2 Gale | 72s 78 | 42 OT Bb es eeermpencs 1950|A-O| ---- .--- cane tiling 
Sous Ky noncony 4ac_721900| =| 70" ra Adjustment Ss. -------- 718gK 7g] 70 Sale| 70° fo 
ome St ante eee en eee ees: See eee A-O 
sige cuny Gatun 40... 180818 - ¥) wane ----| O88 FEB 115)---=}h woe -->+ |] Retundin 40 yr ist ¢ 40.21983\M- 8| ---- 88l2| 8912 Deo "18 
Non- onv deben 4s__._1955/3 - J) ---- ----| --- -- Slits | gestae oc Car Cent ist con g 48 1949|3 - J) 83!2 _.__| 85% Mar'l5 
ees dee oe. i He cesaitnin dedet Fla Cent & Pen ist g 5s.-1918\3 - 3} 100 ----| 99% Sep ‘15 
on-con -- = “_—-., nae eee eee - cos ov’ 
Barlem R-Pt Chee lst 4. 1954|M-N) ---- ----| 99% Novil2|.---||.... ..-- Comat geld Gat. -ipanid = 3} 03. -222|101 Suly'lb 
Cont Now Eup let un ie wiperid- 4| 36 éa"| 1 Nowl6l-.--| si “di || Gee ala fe torcon teczeleasia = 3 10312 -~"|t03te Deo "16 
Gent New Ens ist cu 40..1961/7 - 2 hie --|| Ga Car & No ist gug 58-.1929|J - J) 10212 ____|10212 Nov'15 
fm adel ota771997|M-N| 105% _.2-|105%g Maay"ib|----||i05 ” 106% |] Sead & Ron tet in----- tea - 3} 9912 -2=| 9014 Aug "15 
Naugatuck itR lst 4s_-.-1954|M-N} 91, --.-| 87 J'ly ‘14|----||.... --.- ee tee a cca. 1040, -B) 862 864) 86 87 
N Y Prov & Boston 48__- 1942)A- O “ga “| 801 aie "6! "éeu, “aa” Registered v6 I | Ri vets 90. eb "Mdlecesiicsuninono 
rr nD intent Léise 46/2 - 2) 107" Aug "09 = 20 year conv 48.______- 91929 M- 8| 89's Sale | 88!g = 891g) 399)| 79% 
N H & Derby cons oy 58._1918|M- N| 1002 -... a nf ene Sane 30 yen conv Ss........ 1934|3 -D| 106% Sale |1045s  106%5| 382) 95% 108 
Boston Terminal ist 4s...1939|A-O| ---- ---- cocs sececs|oore|/anne anne Cent Pac Ist ref gu g 48..1949\F - A Sale | 89% 901g) 171) 83% D1, 
New England cons Se...-1945|J - 3) ---- ----|- the a0 \\°77* *7°* -;1940/F - Al 55 azz-| Bote Mar 16); ;/| S8ta S6te 
Se eee s retake , a ir le? gold Bika _E 29\3 -D 8 6 4 2 
Providence Secur deb 4s._1957|M-N|*---- 65 + I --|| 56 58ia ae oy eg A-0O| ---- 88 | 87 87 2|| 82g 88 
prov & Soringtield int 60.1923) - 3) ---- ---- ¢ Feb °14|---||7777 2777 GH4&SAMEP ist 53..1931|M-N|_---- 105 |104 Dee '15|----||100 104 
as yA a i eee yrs gh li A Seabee Gila V G & N ist gug 5e..1924|M-N|*10i_ ____|102% Apr "14|----||_... --_. 
W & Con East Ist 4}48...1943\3 - J) 9 “sag si S| “ill "Fan “es Hous E & W T ist g 58...1933|M-N| 100% ____|100%  100%| 10/100 103% 
N ¥ O & W ret ist g4s_...91902|M- 8) 81 82iz) 81,81 Bena. ist guar 56 red.-......1933|M-N| 101 Sale 101 101 | 5|| 9918 101 
Sen te ne - OS Dl fa” T8G| 90° ovis... 90" “Se mato tere niet cs.-- lees ~ 2] 100% .--. 1061 Deo '15)~---||102% 107 
General 4g__.-._........ 955\3 -D) 78 hoa 83 Deo ‘15 spear | 8 83 Gen gold 4s int guar... 1921 A-O| 93!2.... Dec *15)----|| 93 951g 
Mortolk Sou ist & ref A Ga.-1961/6 -A| St Sila) SB Deo '18/---.|| 79 83 Gen ee Waa 6a1990|2N| -=-- 11i [10012 Nov'ls|-.--||100%— 100t8 
Nort Wee ee et oA MT 118% 120 [116° Deo "16\---lase” as A & N W Ist gug 5s.....1941|5 - J) 100° ____/103 Nov'l5|----||100 108i 
Nort & West gen gold 6e....1031/M- A) 128% 120 |11@ Dec '15)..--//115 Be oes Wine te Gann, 160bld - 3] cnc cocci MON, Seetidleeesla: anes 
Improvement & ext g Os..1034/0 - A) tate on one ee talento 2 Morgan’s La & T lst 78..1918/A-©| 10412 108 | 104% July'15|----||102 104% 
New River ist gold 6s... -1932)A-O) 11912 93% 931, 94 | 7i\| ‘Apa toate preg ty ~71920|J - 3| 104% 106 (106% J’ly °14|-.--||_-.. 2 ° 
Fe reeren eens S At eee N gS) wet Seu] Sate Deo 15 Ee 9314 || No of Cal guar @ 53......1938|A-@| 105 ____ 105 Oct '15|----||106 105 
Registered. ...___.___- 1008)4 - ©! -35° gale'| 90° '00ul- aa | cee Geel Gena On toe guar g 58...1927|J - 3| 102% Sale 102% 103 99% 103 
1906 eee nano eee eb 24 |120% 120%| 6 21% || 80 Pac of Cal—Gu g 58...1937/M-W| 106 ....|1011g Nov'13|-.--||.-.- --.. 
sp Shenet saw 65... eae “3! 122 124 |120! Deo 18|----| aa 122°|| So Pac Coast Ist gu4eg..1937|J - 3| 92 ----| 9119 Sep '12|----||---- ~a=- 
1O-2h pear sony anja7~_toas(MMe s| 122 124 |120% ‘Tatts! “i7/lagn” taatel| Gam pres Terma fot 42.-1950)A-0} $5 864) 85 8B an 
Pocah C & C joint 48._.1941|J -D 892 90ig ame P 904 z| 861g 91iz Hy <I x 2 oon ane 3. <- ae 3 - J| $89% Gale | 89%  90ig| 103|| 835, 90% 
CC &T Ist guar gold 5s. _ 1922/3 - J aoe "$37 * ental al dae “S Southern—lIst cons g 58....1994|J - J| 102% Sale |102%  1031g| 33)| 961g 1035, 
Selo V & N E Ist gu g 48.-1989|M-N| 91'2 oh, Bila) 1-0) Sim Sam vem Peat) dd 98 June'l5 “i39 98 98 
Nor Pacific prior lien g 48._.1997|Q- 3| 93 Sale 98 Novis\....| sot Sf*l De velop & gen 4s Ser A..1956/A-0| 70%Sale | 704 711g| 129) 58tq 721s 
tt 2047/0. #| “Osi Sale| 65% 65%| 125| 62° 6% || Moba Ohiccoll tre 4o..10ss(M- $| 75. 78 | 75° 75 °| 1 aa 
General lien goid 38_--~-42047\Q- F| 65° 64lg Dec '15|----|| Gilg oS1,|] Mom Diw let e 436 5a 2721996/J - J| 10112 103%|10112 10112} 1/|s9814 1031g 
th Div «a, Tesla B| 90% -22-| 904 Nov'lb|--2-|| Sod Soa|| Be‘Tome ate Ist g 48..---1951|J - 3) 8212 Sale | 82i2_ S2iz) 1) 80% 85's 
St Paul-Dututh Div g 4e__1996)J -O ~--"|100" Oot "1B\....lage tee l] Als Om linen... 1918|3 - J o2--/104% June’ 14) ----||_... 222. 
Bee en eee teas 8| 100% 116ig| 108% Des “I6|---ltoety toate || Aik Gea Se tcas x ter ioesls 98% Oct '15|-.--|| 98 99 
St & NP gen gold Ga.--1023 FA) 100% iii 10912 Oct °15|----|109% 109%e || AtL& Char AL ist A 434a1944|3 - 3| ---~ 98%] 964 Nov'l5|----|| 98 96% 
Pe a ln ae - eet S - Bl iddis 222 102" Feb *15|----/\102 102 || Atl Danv let g 48 1948\J - 3| 83! 841g) 84 Deo 'l5|----|| 83lg 85% 
8t Paul & Duluth Ist 58__1931|F - F 104lg sant jeoes 10 ia: OF waulies bderamerte: 1948\J - 3} 74!2..--| 75lg Aug '15|-.--|| 751g 751g 
1 Cicarmtittcnasbed SEs A- | 182% ~---/188 15|_.-.||"oo Atl & Yad lst @ quar 4s...1949/A-O| 74 81 | 75% Deo ‘l4|-.--|/..-. .... 
1st consol gold 4e- - - _ _ - 1908/3 Oasis “Sal Oils Nov’ wei S83 Olt Col & Greenv Ist 6s......1916|J - J) =-=- ---- 100% J'ly *14|-~--||-006 -— 
Wash Cent ist gold 49...1948\Q-M| 854 88ig + Hs a fi —_ 88 . 2 ET Va & Ga Div g 58....1930)J - 3| 103 ....| 102% Sep '15|..--||/102% 102% 
Nor Pac Term Co ist g 68.-1983)3 - J) 110% -——-/111 111 | 1/110 11 Con 1st cold 5a... 72 1956|M- W| 104% 105 104% 1047 100% 1051g 
Paclilo Coast Go Ist ¢ a.271940)3 <p) - oF . BA] 98 Dee °15|..-.| 04 ats = Ten reor lien g b8..2-- 193s|M- 8) 98 = poe be 118| <== + alg 
@ 58... corel Tt a anda cil mane Dec '15|-.-- 
Pennsylvania RR mat G 40..< m- Ms At 9912 2 = ful ke inna Bewesn ood 3 - J| 107% Sale |107 1077s} 51105 1077 
Consol gold 58.........- 919|M- $ 10353 110 eee & Ohio Ist g 68....1925|J - J) ---- ----|105!g 10512} 31/105 1g 10513 
Goneel gold 40. 40.----- 1943/M-N) 98 * Mob & Bir prior lien g 68-1945|J - 3| ---- -.-- 105ig Nov'l2|-.-.||.... ... * 
Convertible gold 3}48_..01915|J -D “Ooi. “O0% i " Mortgage gold 4s -1945|3 - 3| -o-- 73 | 79 Mar’l3)..-..||.... ...- 
Seen es oeen--- oe 1900|F - A| 20512 Sale |105% 105%] 1191010 loot || Rich & ‘Dan deb Se stmapd _1027 A-O| -2-- ----|102 May'15\---- 102 103% 
General 448 when isyued 1965|J - D| 100% Sale |100% LONE | 251)| 97, 101 |] Bich & Meck let g 4s.....1948/R Ml i009 168 "|100% Nov'ls|....||100. 101 
Alleg Val gen guar g 48...1942|M- 8) 96% 98 | 96% Dec '15 .... 1916|M- 8| ---- ...- 00'4 Mar’15| -.--||100% 100% 
D RRR &B ge ist gu 4sg 1936|F- A) 94 -...| 91 Mar’ “14)---~ een on 1921\M- 8| ---- -..- 103% Nov'l2/....||.-.. ...- 
Phila Balt & W let g 4e..1943|M-N} 99 .~...) 9914 Nov'l5|-.--|| 9614 9914 1926|M- S| 101% .-__|102 Dee '13|--.-||-... 2222 
Sonbury & Lowts tet §40:1980|9 - 3) 94" osclncn ea el eaealozee oo 1931 Ma S| oats Tas Loar» Got “1s|=-=-||10a” 164 
ury wis Ist g ° sone eae ace sane cat -N| 10312 10514 2 *15|---- 
vt th LT eae wit Medien bettie een heated WEL 10242 103 | |102% Nov'15|----|| 98a 108, 
vania Co— 2 2 2 2 2 
eee tana HBB «Hage <——oHST™ 8) seu arel| oie ceren ene 3) al pe 
Guar 3%40 coll asi reg A_1987|M- $|2 85. "S6i3| 8651p Nov'l5|----|| 8512 ‘85iq| Spokane Internat eg ee oe B82 90a) 05 Deo '15|----| 0B Bote 
Guar 3350 coll trust eer B-1941/F- A] 85, 86 | 85, Deo '15)----|| 84 86. || Ter A of St L lat ¢ 4340. 1930/4 - | O8in OOte) 98 Deo 'i5)----|| Sate eure 
Trust Co ctis gu g 3}48...1916|M- 0) 99% 10's) 99% Oct oslo SS 1953\3 - J| ---- 86 Deo '15|...-|| 70% 
Guar 3}4s trust otfsC__..1942|J -D) 85 8612 83 Feb a 83 83 g a ~~ Srer gu ee 1930/4 - eR tee 99 Nov'l5|....|\s98% 100 
Guard +a trust ctfs D.-..1944)J -B) 85 861s, 81 Aug '15|...-|) 81 81 “is Pac let pata fe 2000|5 -D| 96% 98 | 9712 98 | 10) 911g 99 
Guar 15-25-year gold 49..1931|A-0| 94 95 | 94 Dee otal. - || 2 OH me Poy Qeeeceer 2000|Mar| 30 35 | 35 Nov'l5|.... 3614 
40 year guar 4s ctfs Ser E. 1952) M- N ool ooce sae one —_ “ses = cone La piv BL lst @ 5a cece 1931\3 - J| 90 92 90 WNov’'l5|..-.-|| 8912 90 
Cin Kee & Set o8 Se 5... TSSSe-) Bt wn-n) ent l| Sz or W Min W &N W lstguée1930\F -A| ---- 95 |10612 Nov'04|..--||---- -. 
CHa Pecngue teow A 1Daa13 3] 108, dais |104 | toa | “Slioa* 190" Il rove O ict nee 935|J - 3| 102% ____|1031g Dec '15|----|| 9914 10313 
Oe Bene eee a eealA-@| 100% ----[108 104 | hon tee | "tates ioitinva tec. tppsla- 61 303% 77 -- 1021, 103i) 4/100 108 
ee enensasaneue ° coos ere -D| ---- 100 |101%2 Apr '14)----||-.-- -... 
Ent reduced to 3540.-1003)4 - 9) S84 ----| Sis Feb (12)-.--||-... .--- Gee tt. -:----- IA - 6) aoe. el 
on PES oppo 1950|F -A| 84% 2272] 83% June'lc| -- 2 “83% 83% 2d 20-year 5s.....-._- 1927|5 - 3| 98% Sale 
wy tL eeals - 3| Bia 2zzz| gout aagraal Tol P & W Ist gold 4s_____- 1917\J - J} 60 64 
Eee ne e-teas = 51 SL) Sere N...|--.. “22 Leake eon g 3340. 1025/3 - 3 83 Gale 
Gr R & I ex ist gu g 4348__1941|J - 3} 98 98% Dec '15|-.--|| 95 100 ee oe scoceee seeely A on 
Ohio Connect Ist gu 48_..1943|M- $| 924 -...| 93 May'l4)-.--)).-.. _... Coll tr & buff lat ¢ 40. 1946\3 -D| 833 .--- 
Pitts Y & Ash Ist cons 5s.1927|M-N/| 1021g -.../109 May*l0)..-.||--__ 2 ill Gren an Del nt Oowng Ba. 192818 -D| 100% 10a 
Tol W V & Ogu 4448 A_.1931\J - 3) 99 .... oats Out 1 he 96%, 98ig mane oh 1952\A - 0 
feo an iM: 8| 92. “Oa"| gate sy v1a|----| 84H te acitie Iat @ dacs a. 19473 = 4 97 “97g Sale 
POC & St Lagu 438A 1940/4 - S| 101% 2OWisets lotta) 7 ES) ee eee ees - ol eset Salo” 
es B guar --.... 2. ---- + i beet Bay teen 2008|M- 8| 90's Sale 
Series D te guats..--~-1046 va 1 =227| BA Deo's15|----|| Sais ‘ba*|] Ore it a Nav con da.--i940|s--D| 91% Sate 
Series E 3348 guar gold.1949|F - A) 91% ----| 91 Oct "15|----|| 90 91% |] Ore Short Line lst ¢ 68... 1923|F - A) 10812 108% 
Series G a quar -~“1957/M-m| 94s -222| 92% Aug “I8l 22 “921g 93% Guer retued 4a. ..---- 1929|3 -D| 92% Sale 
es GER ...4pee - -<-- 2) ----|| 9212 93% 1)  §Guar refund 4s--..-... = pom 
C St L & P Ist cons g 5a..1932|A- | 10412 ..../104 Nov'l5|----|104 104 Utah & Nor seid 6 be.....1926) ‘ Z a o 
dpi 460 -bIaI|MCN| ~~ ce 88 Deo“ib|-2..||'86" "96. || vandatia cons ¢ 40 Ser A. 1086(F-A| 88° -... 
3 8 _—sae a (eso “sae . po 04 eoaan 
Pore Marquette ei fa -~"1966)3 = 3} HE 28%) 11te June'ig)----|| 11% 11% i, Cpanel te Renee Bic es 
Obie & West Mich ba_--..1921'J -B| 7812...:| 75 Dec '15|..-.|| 73 “76” |! Virginian 1st 58 Series A-...1962/M-N) 07% Sale ° a 
® No price Friday; latest bid and asked. a DueJan§j Due Feb§ ¢ Due May. June. A DueJuly. & Due Aug. @ DueOct. pDueNov. ¢ 
Option sale. 
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Week's 
Range or 
Last Sa’e 


Range 
Sines 
Jasn.1 


BONDS 
N. ¥. STOCK EXCHANGE 
Week Ending Dec. 24. 


i 





Week's 
Range or 
Last Sale 





sexist 

stnaes 
ack 
agse 
z 


vf 
i 
E 
E 


Det & Ch Ext Ist g 58._..1941/J - J 
Des Moin Div ist g 48....1939|3 - J 
Om Div ist g 3}4s8..-..--. 1941|A-O 
Tol & Ch Div ist g 48_...1941 

Wab Pitts Term Ist g 4s___.1954|3 -D 
Cent and Old Col Tr Co Bales we 
Columbia Tr Co certfs.......|.. .. 
Goi Tr ctis dor Cent Tr ctfs ._.|.. .- 
24 gold 48.............. 9 

Trust Co certfs__........._|-. .- 

Wash Term! Ist gu 3}48....1945|F -A 
Ist 40-yr guar 45___..... 

West Maryland Ist g 4s.__..1952;|A-0 

West N Y & Pa Ist g 58__-_. 37\3- J 


Bklyn Q Co & 8 Ist 5s_...1941 
Bkiyn Un El ist g 4-5s...1950 
Stamped guar 4-5s_--__- 
Kings County El Ist g 48.1949 
Stamped guar 4s...... 
Nassau Elec guar gold 48.1951 
Chicago Rys ist 5s8........ 2 


5 
i 


BONO GR. nenccnccccecs 1948 
Union Elev (Chic) Ist g 58__1949 
United Rys Inv 5s Pitts iss_ 1926 


Va Ry & Pow Ist & ref 5s___1934 
Gas and Electric Light 
Atlanta G L Co Ist g 58____1947 
Bklyn Un Gas Ist cons g 58.1945 
Buffalo City Gas Ist g 58____1947 
Columbus Gas Ist gold 5s___1932 
Consol Gas conv deb 6s ____ 1920 
Detroit City Gas gold 5s____ 1923 
Detroit Gas Co cons Ist g 58_1918 
Detroit Edison Ist coll tr 53.1933 
Eq GLN Y Ist cons g 5s___1932 
Gas & Elec Berg Co c g 58__1949 
Hudson Co Gas Ist g 58____1949 
Kan City (Mo) Gas Ist g 58_ 1922 
Kings Co El L & Pg 58____. 1937 

Purchase money 6s8__.___ 1997 
Convertible deb 6s...____ 1922 
Convertible deb 6s_______ 1925 
Ed El Ill Bkn Ist con g 48_1939 
Lac Gas L of St L Ist g 5s__¢1919 
Ref and ext Ist g 5s 


Milwaukee Gas L Ist 48____ 1927 


Newark Con Gas g 5s 
NYGELH€&Pg5s 
Purchase money g 4s 


N Y & Rich Gas Ist g 5s____1921 
Pacific G & El CoCalG & E 
Corp unifying & ref 5s___. 1937 
Pac Pow & Lt ist & ref 20-yr 
5s Internat Series._______ 1930 
Pat & Passaic G & El 5s___. 1949 
Peop Gas & C Ist cons g 6s__ 1943 
Refunding gold 5s_.____. 1947 
pa 1947 
Ch G-L & Cke Ist gu g 58.1937 
Con G Co of Chi Ist gu g 581936 
Ind Nat Gas & O11 30-yr 531936 
Mu Fuel Gas Ist gu g 58__1947 
Philadeiphia Co conv 5s__...1919 
Conv deben gold 5s 


yracuse Lichting Ist g 58_.1951 


yracuse Light & Power 58__ 1954 


econ owes 90 

931g _.--| 9312 Nov’l5 
65 _...| 65 65 
oo ones 22 Oct *15 
102 Dec '15 
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paowe 1949 
Ed El Ill Ist cons g 5a____1995 
NY&Q El L & P Ist con g 58_ 1930 
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GCCRUEE 


101% 103 
42 Dec '15 


10012 _---|1001g 101 
42 Sale 

101% ...- 
_--- 761g] 761g 761g 


cups wmteee 661g July’15 
2 Dec Fs 


4012 42 


14 
831g 844) 85 Nov’lS 
92 Ollg Aug "15 


100 Dee ’l5 
951g Nov'13 
947g Dec ‘15 
70% 70% 
anes sone! GO Agr "6 
88 Dec '15 
86144 = 865g 
895g Dec '15 


10314 103% 
8 801, 


100 


83% ....| 827 83 
8212 83%) 82 Nov’ld 
75 Dee '15 
971g| 97 97 
101% June’12 
9614 June’l4 
75 7612 
ened eens 84 Jan ‘14 
----|100 June’l4 
87 Dec ‘15 
75 


7614 767% 
91% 92 


9233) 92 92 
100 Dec "15 


8012) 801g 8053 
10712 109 (1071, Dec "15 
98% 991g 


----|/103 Sep °15 


1041, 10412 


éen0 ened 54 June’l3s 


97 Feb ‘15 
1221g 125lg 
10053 Nov'15 

981¢ Nov’l5 


1025s Sale |1025g  103!g 
den a6an 1001g May’15 


100 Feb °13 


1025g .... 
116 12012:115 Dec 'l15 





~|1033g Aug ‘15 
5g}10414 10414 
85 


100% 10112/101 Dee "15 
bdud onal 9212 July’09 


967g 9714 


114 Dec '15 


101% 10212/1021g 102! 


~.-./100!g Nov’l5S 





00 00 
---.| 851g June’l2 


BWA Ask| Low Atoh 
1011g Sale |102%, 103! 
98 ....| 98i2g 981g 

June’12 


101 Nov’ld5 
80 Aug ‘12 


0 8 
10014 10012 
1001g Oct °15 





98 Apr 'l4 
----|101 May'l3 
1001g 10012)100!g 10012 
100 Sale 100 


9933 9912 


10012 Nov’l5 
91lg Nov’l5 
78 78 
723 72% 
545g 56 








91 Feb ‘15 
10012 ....| 991g Oct °15 











97 1 
86 100 


897%, 9312 
65 65 


12 34 
99% 10314 


10212 102%2 


“931, 109" 
34 50 


81 88 
827g 89% 


100!g 10314 


7934 85l2 
987, 101 


10014 102 


9814 10112 
98 101% 
79 1 


7314 7912 
9614 9912 
82 9253 
85 93 
971, 101 
94 100 
981g 99% 


10118 10118 
925 925s 
10012 10012 


86 9414 
78 


10412 10712 
5|| 9 


4% 997 


|idi” i63% 
||102%3 10414 
113 115 
\115 126° 
864 88 
1\|10014 10112 
|| 97 10112 


90 92% 


/|103 103% 
}1011g 105 
6 80 85% 
10614 10712 
99 101 


997, 10253 


\|101” 103” 


997% 1011, 














Trenton G & El Ist g 5s_...1949|M- 8 
Uaion Elec Lt & P Ist g 5a_.1932/M- $ 
a) & ex 58.1933|M-N 


Westchester Ltg gold 5s....1950\J - D 
Miscellaneous 

Adams Ex coll tr g 4s__..-.- 1948|M- 8 

Alaska Gold M deb 6s A__..1925)-.- -.- 

Armour & Co Ist real est 4448 39/3 -D 

Bush Terminal Ist 4s_..... = A- 


8) 
J 
Bldgs 5s guar tax ex_____- 1960|A-0O 

Chile Copper 10-year conv 78 1923|M-N 
Computing Tab-Rec s f 68_.1941/J - J 
GranbyCons M S&P con 6s A '28|M- N 
Stam M-N 
N 

8 

Jj 

oO 


Pe ee eee 1928 
Great Falls Pow Ist s f 5s__1940|M- 
Inspir Cons Cop Ist conv 6s. 1922|™ 
5-year conv deb 6s.._.... 1919|J - 
Int Mercan Marine 448____1922/A 
Certificates of deposit........|-- -- 
Int Navigation Ist sf 5s__..1929|F - A 
Montana Power Ist 5s A_..1943|J - J 
Morris & Co Ist s f 444s____1939|J - J 
Mtge Bond (N Y) 4s ser 2__.1966|A- 0 
10-20-yr 5s series 3....... 1932\J - 3 
N Y Dock 50-yr Ist g 48__..1951/F -A 
Niag Falls Pow Ist 58...... 1932|3 - J 
Ref & gen 6s _._....... a1932\;A-O 
Niag Lock & O Pow Ist 58s__1954|M-N 
Ontario Power N F 1st 5s._.1943|F - A 
Ontario Transmission 5s_...1945|M-N 
Pub Serv Corp N J gen 5s__.1959|A - 0 
Ray Cons Cop Ist conv 68__1921|J - J 
Sierra & S F Power Ist 58._.1949|F - A 
Tennessee Cop Ist conv 68_.1925|M-N 
Wash Water Pow Ist 5s_..__1939|J - J 
Manufacturing & Industrial 
Am Ag Chem Ist ¢ 58_____- 1928|A-0 
Conv deben 5s._.._.-_.- 1924|F-A 
Am Cot Oil debenture 5s__.1931|M-N 
Am Hide & L Ist sf g 6s____1919|M- 8 
Amer Ice Secur deb g 6s_.._1925,;A-O 
Am Smelt Securities s f 6s.__1926|F - A 
Am Thread Ist coll tr 48__..1919|3 - J 


Am Tobacco 40-year g 68._.1944|A - 0) 
R 


eee 1944,A-O 
_ - eee yaar. 1951\F-A 
Registered -.....-.._. 1951\/F-A 


Am Writ Paper Ist sf 5s___.1919|J - J 
Baldw Loco Works Ist 58__.1940|M-N 


Beth Steel Ist ext sf 5s__.__ 1926\3 - J 
Ist & ref 5s uar A____.__ 1942|M-N 
Cent Leath 20-year g 5s....1925|A-O 
Consol Tobacco g 4s______. 1951|F-A 
Corn Prod Ref sf g 5s______ 1931|M-N 
Ist 25-yearsf5e _....... 1934|M-N 
Cuban-Am Sugar coll tr 6s__1918|A - O 
Distil Sec Cor conv Ist g 58s._1927/A - 0 
E I du Pont Powder 434s__.1936|3 -D 
General Baking Ist 25-yr 63. 1936|3 -D 
Gen Electric deb g 334s__._- 1942|/F-A 
Debenture 5s_.........- 1952|M- 8 
Til Steel deb 4448__..__..__ 940/\A - 
Indiana Steel Ist 5s.__...._ 1952|M- 
Ingersoll-Rand Ist 5s8____- ¢1935\J - 
Int Paper Co Ist con g 6s_.. 1918) F - 
Consol conv 8s f g 5s___._- 1935|J5 - 
Int St Pump Ist sf 5s_..___ 1929| M- 
Certfs of deposit ..........--| -- 
Lackaw Steel Ist g 58______ 1923|A - 
Ist cons Series A_______ 1950|M- 
Liggett & Myers Tobac v.38 ; . 
06: lie eens 51\F - 
Lorillard Co (P) 7s........ 1944\A - 
_ ES Sag 1951\F - 
Mexican Petrol Ltd con 6s A 1921/A - 
Ist lien & ref 6s series C__. 1921/A - 


Nat Enam & Stpg Ist 5s____ 1929/3 - 
Nat Starch 20-yr deb 5s____1930/\J - 
National Tube Ist 5s______- 1952|M- 
N Y Air Brake Ist cony 6s__1928|M- 
Railway Steel Sp’ 

Latrobe Plant Ist sf 58_..1921|3 - 


Stamped _........_..._- 1930| 
US Realty& I conv deb g 5s 1924 
U S Red & Refg Ist z 6s____1931|J 
U 8 Rubber 10-yr coll tr 6s__1918|J -D 
U 8 Bteel a ----41963| M-N 
8 f 10-60-yr 5s|reg ____. 41963) M- 
Va-Car Chem Ist 15-yr 5s._1923|J -D 
Conv deb 66........... e1924,|A-O 
West Electric Ist 5s Dec___.1922\J - J 
Westinghouse E & M s f5s__1931|3 - J 
Conv 8 f 5s (iss of 1915) .1931| ---- 


10-year coll tr notes 5s____1917|A - 
Coal & Iron 
Buff & Susq Iron s f 5s..__- 1932|3 -D 
Debenture 5s.......... a1926|M- 8 


Col F & I Co gensfg 5s____1943|F-A 
Col Indus Ist & coll 5s gu__1934|F -A 
Cons Ind Coal Me Ist 5s.__1935|3 -D 
Cons Coal of Md Istéref 5s.1950|J -D 
Continental Coal ist g 58...1952|/F -A 
Gr Riv Coal & C ist g 6s__h1919|A-O 
Kan& HC &C Istsfg 58.1951 J - 5 
Pocah Con Collier Ist sf 58.1957) J -J 
St L Rock Mt & P 5s stmpd_1955\J - J3 





Tenn Coal gen 58........_ 1951\J - J 
Birm Div ist consol 63...1917|3 - J 
Tenn Div Ist g 68.__._. ai917\A-O 
Cah C M Co Ist gu 6s....1922|J -D 

Victor Fuel Ist s f 58-...___ 1953\J - 3 


Va Iron Coal&Coke Ist g 5s. 1949|M- S 
Telegraph & Telephon 
Am Telep & Tel coll tr 48__.1929|J - 3 
Convertible 48.......... 1936 M 
20-yr convertible 444s8____ 1933) 
Cent Dist Tel Ist 30-yr 58__1943 
Commercial Cable Ist g 48. .2397 
istered 3 


9 
Cumb T & T Ist & gen 5s8__. 1937) 
Keystone Telephone Ist 58__ 1935 
Metropol Tel & Tel Ist sf 58 1918 
Mich State Telep Ist 5s8....1924 
N Y & N J Telephone 5s g__ 1920 
N Y Telep Ist & gen sf 4348. 1939 

Pac Tel & Tel Ist 58........ 93 
South Bell Tel & T ist s f 58.1941 
West Union coll tr cur 5s_..1938 
Fd and real est g 444s_...1950 
Mut Un Tel gu ext 58....1941 
Northwest Tel gu 44s g_. 1934 


-8 
-8 
D 
3 
B | 
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~ a 
=DO“Z 
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St Cl + he be 


auZZuueZZ>Zeu 


---- ----| 89 Mar’ld 
102%, ..--| 10214 Mar'15 
98 Aug ‘'lS 


103% —-_-|103% Nov'l5 


9412 Sale 
91lg 92%) 93 


74lg\ 74 


99% Sale | 9953 
997, Sale 8 

10112101 1014 
4 Sale | 94 9412 
<<< ----/104 June’ll 
90 





Bia Low High 
100%, . .. | 10113 June’14 
100 Sep ‘1 


83 8312 
116 118 
927g 931g 


881g .---| 8814 Dec '15 
90 


89 Nov'ld 
88 Dec 15 
13lig 13554 
82 8353 


83 Sal 
102 10412)103 10312 


103 104 
993g| 991g 993g 
180 18312 
180 18012 
9514 96 
941g 967 
93 
947 9514 
----| 89 Nov’ld 


83 Apr'l4 


94%/100 July’14 

74 74 
100%g ....)101 Nov’'l5 
gE 
92 


90 Nov’l5 


$514) 9514 Dec 15 


89 Dec ‘15 


90 Sale| 8953 90 


12044 126 
9214 Feb "14 


120 12244|120 12112 
_---|1031g Jan ‘14 


102 10212 


9612 971g) 961g 9712 


961g 9653 


653 
103% 10312|103% 10312 
88!2| 88 


971g 9812) 971g Dec "15 
118 _...|11912 Dee ‘15 


8 88 
113% 114% 


101% 10612106 Dec ‘15 
102% 103 
10153 101%|/1015s 101% 


981g Dec ‘15 

9614) 957 9578 

101%g = 101% 
711g 73 

101144 101% 


9612) 871g July’14 


781g Dec "15 


10312 10412}1041g 105i 
Sale | 90 7 


101 101% 
100 Oct "13 


101% 10214|1021g 10214 
84 4 


8 84 
70 Nov'l5 
73 


101 1014 
124 125 
1 101 
1144 §=6118 


10053 100% 

1037, 1037 
99%, 99%, 
95 95 
96 9612 
95 961 


23 3 
103 10353 

103% 104 
ease 1031 
98 9834 


le |1 
10214 10212 1021g = 10212 
1051g/ 105 105 


13614 138! 


101% .2--|10144 = 101% 
Ollg ....| 92 July'’l4 
88 


88 
95 Nov’'ld 
74 





73 Mar'l4 


911g) 90% Dee "15 
@---| 99g Feb "14 
9434) 102% Apr °06 
----| 90 July’l5 
8912) 89 89 


101% 102 | 102% Dec "15 


9053 
10014 ....|100 100% 
10112 = 101% 101% 


841g Nov’15 
102 102 
102 102 
101 Dec'l4 
73 Apr ‘l4 
881g 8812 
901g 9073 
1064, 107% 


8814 June’14 
79 Apr 'l4 


Se 

98ig 9914; 994 991g 
««---| 95 Nov’'ld 
10lig .._-|101!1g Nov’l5 
997g 10114|100 100 
OOlg ...-| 101! June’15 





- 


9853 a 





901g Mar’15 





* No price Friday; latest bid and asked. ¢ Due Jan. 4 Due April, ¢ Due May. g Due June. & Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Des. s Option sale. 


{[Vou. 101. 
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, BONDS 
Dec. 25 1915.} BOSTON STOCK EXCHANGE—Stock Record s.cNes: pace 2137 
‘ES—NOT PER CENTUM PRICES. STOCKS Range Since Jan. 1. Jor Previous 
am eee of the BOSTON STOCK Year 1914. 
Saturday Monday Tuesday Wednesday | Thursday Priday Ww HAN! a 
Dec. 18. | Dec. 20. | Dec. 21. | Dec. 22. Dec 23 Dec 24 | Shares Lowest. Highest. Lowest. | Highest. 
107 10|Atch T peka & Sata Fe..100| 92% Feb 23 Ni 88, Ni 
*1051 #10512 106 |*105lg 105%! 1051g 10519/*1061 toon Sete i) *. 10933 Nov ov 
o1oum a: “aman 102 #10119 102” #10112 102 Last Sale\101lgNov’15) _.-.-- 3 ene 100} 97 Jan 15) 1011, Nov10 97% Jan | 101% Feb 
188le 18812] 18812 18812 190 |*18812 190 |*18812 190 | 19014 190%, 11) Boston iy pee iabeiiemeel 100} 170 Mar 5| 198 Jan 12|| 175 Nov) 195 Jan 
2 82 81 82 8llg 814) 8llg 82 8llqg 8114) *81l4 82 146| Boston Elevated._....... 100| 73 Junel6 Jan 5 77 May) 101% July 
0. Se Pi. See ee a Last Sale\130 Dec’15) -_---- Boston & Lowell......... 100} 109 Feb 26) 13812 Oct 27); 150 179 Feb 
33 | 3312 3312| 33% 332 3344 33% 34 | 33 34 430|Boston & Maine -_______- 109} 20 Feb 13| 371gOct 11|| 30igJuly| 55 Jan 
* ___ 230 |*__.. 22719|*_... 22812)#_... 228 | 228 230 | -_.. a 10| Boston & Providence--__-_- 100} 225 Jan 5) 240 June26 5 May) 255 Jan 
ee | ee” ee Last Sale\6 i =e a Elec Cos...| 6 Dec 2} 10 Mar24 7 Mar| 7g Feb 
COR Saye canal PED ceectl MEE. . waae Last Sale\40 WNov’'l5} __-.-- Do | SRR EA: SS 40 Sep 21| 56 Mar23 50 Juiy Jan 
pee oe hess eee er Last Sale\5 i) Pos: Boston & Ware Bicetri Cos_. 5 Nov24 9 iP <Blleccans cgetiocanedees 
*45 47 | *45 *45 47 | *45 47 Last Sale|45 Nov’l5| -.-.-.-- , SA 39 Jan 20) 47 Julyl5|| 35 July; 40 Jan 
*____  18784)*__.. 15784)*__.. 1573%4)*__.. 157% Last Sale|160 Sept’15) ..--.-- > Jane Ry & US Y-...100| 157 Feb 13) 160 Sep 9/| 160 Mar! 163 Jan 
ne. Ce aS ROS  waca Last Sale\104 Dec’15) _.-.-.-- on EE 10112 July 9} 110 Apr 21/| 103 Dec; 107 June 
*150 157 !*150 157 |*150 157 |*150 157 Last Sale\155 WDec'l5| ....-- =. Saree 100} 140 Feb 25| 165 Jan 12|| 162 Nov) 200 Jan 
*71 + =74 a a Ce Lore. o< ve yt, ra 44)Fitchburg pref__.......-- 100; 51 Feb 9| 76 Nov 5}; 75 July! 93 Jan 
Ce: 2 Ste: canst a ebenTthee «.ode % Sale\120 Dec’15} _..--- os pe A & Elec mae 114 Apr 20) 120 6|| 1151s Dec | 124 Ma 
*86 8634) *86 8674) *86 34! *86 8634) *86 86%4| 87 87 & ORR 100) 84 88 Mar 3 Jan 887s Apr 
#100 10014;*106 100%4/*100 100%:*100 100% % Sale\100 Dec'l5| ..-..-- Maine ceawat Daw pe Lan Sa 100; 92 Mar 4! 103!g Novl6 907%, Jan 99 Mar 
*6 7 *614 7 7 7 6 le gk ew 510| Mass Electric Cos___...-- 100 4% June 7} 10 Sep 24 9 Apr; 14 Jan 
35 5 3512 3512} 35 35 34 35 RR eget” 2 Do pref stamped__-_.- 100} 33 July21| 56 Jan 6|| 54 Dec; 66!2Jan 
741g 7412! 74lo 75 73%, 7412! 74 74%4| 75 75\4| 75 75l4 457|N Y N Ht & Hartford _._-.- 100} 43 Feb 25) 87% Oct 11 497g July; 77% Jan 
rere eee mC, 9712| Q71g 971g) *97 ) . 21|Northern New Hampshire_ ‘= 89 Oct 1| 98 Apr29\| 100 May! 112 Feb 
#150 15012) 15012 15012) 15012 15012! 151 151 152 152 ‘tino kl | ee 140 Aug 3) 157 Apr 9]; 140 July) 165 Jan 
*26 2914 #26 2914) *26 2914) *26 2914 Last Sale'25 WDec'ld) -.-.--.- Rutland, pref.........-. 190 15 Marl7| 30 Nov23 19 May) 30 Jan 
#137 13712|\*137 13712|*136!2 137 |*13612 137 Last Sale\13612Dec’15| -.--.-- Union Pacific............ 100} 11612gJan 4/| 141%g Novl19)|| 110% Nov| 163% Jan 
rt Pe he ints. atte ® sims. boo Last Sale|817g Nov’15} ...-.- Me Wen habcanawud 100| 79% Marll| 817% Oct 26); 82 Apr; 85 Jan 
*116l2 120 (#115 120 |*115 120 |*115 120 Last Sale'116 Dec’l5| ..---- Vermont & Massachusetts_100| 105 Feb 9| 125 Apr20|| 115 Jan | 130 Feb 
*6§47g 65l4) 6412 65 641g 6412) 641g 6412, 65 651s) 641g 6412 277| West End Street__._._._. 50| 61 Mayl5| 72leJan 25|| 65 Nov| 75 Jan 
*83le 84 *82le 83 *81 2 82 82 *81 a ee ep ee (CG... pccansbnss 50| 80 July 1| G3%gFeb 4 82 Dec 95 Mar 
Miscellaneous 
*69 7012) *68lg 70 | *69l2 7012) 691g 7014; *691g 71 | __-. ---- 17|Amer Agricul Chemical_..100| 48 Jan 5| 73% Nov 8|| 474Jan | 59% Mar 
991g 9912} OS8lg 9S8l4) 975g 9753| 98 9812, 98 9812) 983g 9833 a Re Se Bee ee 871g Mar25| 10112 Nov20 89 Dec 28 June 
*2 214; *2 oe . eS 2 2 *2 233, 2 21g 285| Amer Pneumatic Service.. 50 13; Marl7 412 Oct 25 2 Dec 4 Jan 
131g 184) 13 13%) 18 18 | 13 138g] 13 13%g) _... -... . Se ee oe 50| 13 Dec 20| 19!2Jan 9|| 17 Jan 22 Jan 
1151g 115%} 115%, 11614] 11512 11612) 11514 11554)*115% 116 116 11612 444| Amer Sugar Refining. ___- 100} 100 Feb 24) 11912 Nov 5|| 9714 Mar) 110% Jan 
*118 11853) 117% 118 11812 1183) 11712 11834) 118 118 11812 11812 Se ID I i  uiie 100} 109 Feb 5) 119 Dec 8|| 108 Mar) 115 Deo 
128% 12834) 12812 1287g| 128lg 128%! 12814 12834) 12814 12834) 1285g 12914; 2,878| Amer Telep & Teleg___._- 100! 116 Jan 4) 130l2 Nov 4) 112 Nov 124 Jan 
*471g 4812) 4912 4912) *47 48 | *48 50 Oe ry gt i 100| American Woolen tr ctfs _-_.| 1612Apr 6) 5714 Oct 20 14 Mar 15 Mar 
96 9612) 95% 96 95%, 96 96 96 | 954 96 95 9512 272| Do preferred trctfs _...| 77 Feb 5| 9912Oct 4|| 72% Mar| 83 Jan 
~ eo See Be eee. ee i ee 50 .e = ERE «+ 591g Jan 20 67 Apr23|| 57!2Dec} 87 Feb 
#100 10114) __--. ..|*100 10112, #10012 10112) 10012 100!) a eee: Ee a ee eee 971g May25| 101 Feb 6)| 97% June) 100!2 June 
*30% Sil) 30!4 3212) 3l'4 3212) 31 32 31 31%) 301g 30%; 2,093 au. Guilt & Ww 18S Lines_100 4 Feb 24; 36 Nov 4 5 Feb 9 Jan 
*44 45 44%, 4634 “ 4612) 46 46 451g 46 45 45 ! Kk ez. eas 100| 97% Marl2| 49 Nov 4 | 13!gMay| 16% Jan 
arenes oe 9 914; *9 912} lg 91g) 9 9 195|East Boston Land_-_-_.-. 10) = 8igDec 2| 134Apr 5 91g Dec | 1412 Feb 
24219 24219| 243 24312 2431 245 | 245 245 | 245 245 | 245 245 324| Edison Electric Tlum__.-_- 100' 230 Mayl0| 260 Jan 22| 234 Nov! 265 Mar 
*173 174 | 17314 17334] 175 175 | 174g 175 |*173% 17412) --.. ---- 299'General Electric.......-- 100| 13814 Feb 26, 18412 Oct 4);| 137 Dec! 150!g Feb 
9912 9912) *99 9912} 991g 991g, 100 10033/*100 10012) 10012 10012 270| McElwain (W H) Ist pref_100| 9612 Aug 25| 104 Mar29 9812 Nov; 102 Jan 
85 85 84% 84%) S84 84 | S84l2 84%| S444 85 | 85 87 453| Massachusetts Gas Cos...100| 78 Apr 8| 94 Aug 5|| 7614 Nov; 94% Feb 
841g 847%) 85 85 841g 84l2g° S84le 85 *84l2 86 | ---- o--- 2| Se MS eee ee 100; 84 Novl6) 92!¢Jan 28 85 Nov; 96 Mar 
165 165 |*166 or 167 167 | 167 167 | 170 - bodes pany 37| Mergenthaler ~~ keep 154 Feb 8 200 Jan 4|} 200 Dec/| 216% Feb 
2 2 *2 oe ee m 1926s | a ae 100| Mexican Telephone--_--_-. 10 14 Apr 20 3 Sep 10 214 May 3 Jan 
*16 «#617 | *16 1612 163g 16g *16 1612) *16 161s = ahamer 20 —— never Power..100| 10 June 4| 16% Dec 21 18 July; 38 Feb 
We “ache castle Ee. wasel ae | wnee Last Sale'40 Dec'15| -..-..| Do pref......--...-- 100| 35 Feb 23) 46lgJan 26 55 June| 70 Jan 
ee ee ae a ee Last Sale\}30 Nov’l5| ------ New. Eon Cotta pa ao 20 Apri5|> 30 Nov26|} 20 Apr; 30 Jan 
*51 *51 60 | *51 60 | *51 60 Last Sale\51 Dec'l5) -.---- MO. 0a ntvencs -tece 25 July 1| 55 Dec 2|| 38 Dec; 69 Jan 
*131 13112) 131 132 | 132 132%4'713012 131 | 131 131 | 132 132% 256| New Enviand ieiepi.ne=“100 212714 Junel6| 143 Jan 29|| 128 Nov) 141 Feb 
*164 166 166 166 166 166 | 164 164 16514 16514) _... -.-- 160| Pullman Company-.-...-. 100| 150 Feb 24) 170 Oct 23); 148 Dec); 159 Jan 
*16 1614) *16 1612) *15l2 16 1, , Sie TR ee. ARES 20| Reece Button-Hole--_..... 10| 15 Sep 27; 18%4Jan 2|| 16 Jan 201g July 
*125le 126 125 126 125l2 125%! 12514 126 126 126 |*126 126%, 248/ Swift & Co__...... .-100|) 104% Jan 4) 128 Novl6|| 1011, Nov) 107% Mar 
*341o 35 341g 34%) 35lg 351g) 351g 35%! *35% 36 | -.-. ---- 339 or Gar -- 25) 28 Mar 8 35%Oct 29|| 27 Feb| 31 May 
2914 2914) *28ig 30 2853 28%) 28!g 2812) *28 29 | 28lg 28l2 Kk ff =u - 25) 26 Mar25| 304Sep 8|| 27 Mar 29!2Jan 
*1 lle} *1 Ra ste, BP enligigs ere Last Sale\lig Oct’15) -.---- Union Pe BO Miscce 25 .95 Jan 18 1% Apr 21 .95 Dec Feb 
14812 149 | 1487s 150%) 149 150 148% 149% 714712 148l2) 148 14814) 2,272) United Fruit _.........-- 00} 110 Feb 25) 163 Novl7|\z113 Dee} 173 Feb 
50% 51 50% 51 | 5O0lg 51%) 51 5llg) 50% 51%) 51 5's) 3,237 ope = Mach Corp.. 25} 48 Augi7} 65 May24!| 52l4Dec| 61% June 
28% 28%| 28% 29 | 29 29 | 28% 29 | 29 29 | 29 629 Shai citenbbades 25| 28 Mar27| 30 Aug3i|| 28 Jan | 30's July 
851g 855s) 85%, 863) 8514 8553 85 8612) 8614 8678! | 86% 87's) 4,201\0 Bf Stoel bmaeuessene 38 Feb 1| 88!2 Nov 1 48 Dec 714 Jan 
116 116 |*116%9 117 11612 116% *116l2g 117 11612 11612, 117 117 1 “eee 10214 Jan 27) 117'4 Oct 30); 10314 Dec | 112% Jan 
12 12%] 11% 12%) 11%, 11%) 11% 113%) 10% 12 11 =: 1133; 41,994) Ventura "Sonsol Oil Fields. 5| 10% Novl0| 14% Novi7)||......----|..-....... 
Mining 
*l7%, 2 13g 1%) *1lg 2 *1% 2 *2 21g) Zig Dlg 875) Adventure Con 1 Jan 22) 4% Apr 22 1 Apr 2 Jan 
94 94 94 94 | 94 94 a4 97 971g 98 96 9712 370) Ahmeek ____... 9213 Dec 13; 103 Aug 27 Apr | 300 Mar 
26 274) 26 2712) 2553 2634 2553 25%) 2473 26 2414 2514, 20,152) Alaska - exe 2llgDec 9} 40% Apr 22 19 July| 28% May 
1% 1% 153 1% 1% 1% 1% 2 *13, 1% 1% 17%) 1,670|Algomah Mining 45 Feb 10| 4% Apr 22 lg Dec 1% Jan 
57 57 57 57%| 5712 57%) 57% 60 60 62 6llg 62 2,789) Alloues ................. 35igJan 5 341, Jan 43%, Feb 
6512 67%) 6633 67%3| 6653 68 67%3 69 6812 6933) 68%, 711g) 28,416) Amer Zinc, Lead & Smelt_ 16% Jan 4! 7214 Nov26|| 124 Nov; 2 Jan 
7lg Zig} «71g, 78q) Ss 71g. 71g] «= 75g 75g} = 758778) 2S 71g 784) :1,325) Arizona Commercial 34Jan 4| 9l2Apr 22 2igNov| 65%4Mar 
27, 273; 253 3 27%, 3lg} Big Big} Big Big) 3i4 3g ,005| Butte-Balaklava Copper.. 10) 2 Jan 16| 4% Apr 22 1 Nov) 4g Feb 
6353 65 | 65 6512) 6514 66%) 65% 6714; 66% 6714) 6712 70%! 13,755\ Butte & Sup Cop (Ltd)... 10} 35%Jan 4) 80 June 4|/| 24 Nov| 40% May 
6612 68 6714 6814) 6712 68%) 68% 70 70 7012) 70 7112) 5,501|Calumet & Arizona......- 10| 5llgFeb 23) 78% Apr 26|| 53 Dec| 70ig Mar 
538 538 | 540 540 | 540 540 | 540 551 | 560 560 301 | Calumet « Hecla........ 25 Jan 4) 630 Apr 22|| 350 Dec| 460 Feb 
*16 17 | *16l¢ 17 16% 16%) 17 17 171g 18 17ig 18 401) Centennial .............. 25} 15 Jan 12| 25 Apr22|; 14 Jan 19 Feb 
52, 53 53lg 5312} 521g 5212 5414) 54lg 5512) 5412 554 623/Chino Copper........... 5| 32%Jan 6) 57 Novl7 481, Feb 
561g 56%) 57 5712} 57 574) 56 59 591g 61%) G14 62 7,820! Copper Range Cons Co...100} 30 Jan 13| 63% Novi7 40% Feb 
3 853} 3% 373) *35g 3%) 31g 31g} 37% 37% 31g Sig 125) Daly-West _............. 1% Jan 21, 5% Apr 22 ligNov,; 3 Feb 
151g 1514) 15% 15%) 15 1553) 1512 16 157g 164/ 16 16%) 5,762)\ Kast Butte Copper Min... 10) S8ieJan 5| 16l2Dec 7 13 Jan 
914 94) O14 M12} 9 O14; 914 91g} ig 10 934 Se nsdhbibancdene 25| 4lgFeb 5| 1414 Apr 22 2 Nov| 7%Apr 
79 7912, 80 80 80 80l2g) 80lg 83 83%, 8412) 84 8412) 1,806/Granby Consolidated... _ 100| 58 Jan 7| 9412 Apr 27 60 Dec| 91 Feb 
45 45 46 48 471g 48%) 48 5073) 50 51%) 51 52 ,363/Greene Cananea__..___.- 100| 23144 Feb 1| 52 Dec24|| 21% Apr); 42% Feb 
*15l2 16 15%, 16 *15lg 16 16 1614) 1612 18 18 1s 1,855| Hancock Consolidated_... 25) 11 Jan 18) 24l2Apr 29 1 22 Feb 
#29 «....| *29 30 | #29 30 | *29 30 Last Sale\2912 Dec'15) -...-- . “i = eeeer 10| 2612 Oct 27; 29%Jan 19|| 28 July}; 30 Ma 
Sig Sig} 55g Sg} 5 lg] Sig, Sig} Sle 6 66 285) Indiana Mining-_........ 25} 24Jan 21| 101g Apr 22 3 Apr 61g Feb 
491g 4912} 4912 5012) 50 5044; 50 501g) 491g 51 | #4914 49%) 2,035\ Island Creek Coal_....... 1; 41 Maris! 52 Augi7 4412 Dec 501, June 
90 8690 90 90 90 901g} 91 91 | #90 92 | *90 = Q1lz2 150 mt F re 1} 85lgJan 5| Q91lgApr27|| 81 June} 89igJune 
28 28 271g 2712) 27 274) 27 29 29 29 29 2912) 2,054) Isle Royale Copper....... 25| 17l¢Jan 11 Apr 26 16 Dec 24 Feb 
45g 4%) 415 412) 41g 41g) 41g 4ig) 41g 41g) dig 43% 345/ Kerr Lake .............. 5 Aug 51g Apr 20 3% Mar, 61g July 
27g 2%) 2% 27%) *2% 3 #27 «Big; #27, «3 *2% «3 100) Keweenaw Copper ._._-._- 25} llgAug23| 412 Apr 26 2g May| 4%@Feb 
1853 19%) 19 1912] 18!2 19 181g 1912} 19 1912) 19 191s) 7,165|Lake Copper Co._......- 25 51g Jan 27| 1912 Dec 20 Nov} 101, Jan 
*5 Sly) *5 Ble} 5 5 Sle} 5 5lg Sig Sle 445 Salle Copper_........ 5} BigJan 7| 9 Apr 23 Shee 5lg Feb 
25g 284) 925g 28q) 21g 284) 49g 28q) 288 3 412} 8,215|Mason Valley M Mine___... 5 1 Maril 4lg Apr 27 1lg Dec 4 Jan 
11% 12 12 12 | *115g 12 115g 1219) 13 1312) 13 131g) 1,245|Mass Consol_...........- 25} 3 Jan il| 17 Apr 22 2 Mar| e5lgMay 
*3%, 4 4 4 *3% 44) 4 4 31g 4 4 4 eee 25) 3 Augi6| 8 Apr 22 334 9 Jan 
335g 335s) 331g 33%) *333g 33%) 341g 341g) 34% 35 341g 35 475| Miami Copper__........- 5| 16%Jan 2/ 35% Oct 30!| 16% Dec| 241g Feb 
#13, 2lg} 2 2 *1% 2 *1% «=62l4) 2 2 *2 214; 200) Michigan -.............. 25} 60Mari1| 3 Apr 22 5O0July| 114 Feb 
8812 89 89 89%) 89 8912) 88% 94 94 95 94 95 4,083) Mohawk................ 25| 464Jan 15| 95 Dec 23|| 39 Apr| 491_,Dec 
*1514 15%) *15!g 1512) *15!g 1512) 15 15 | *15% 16 16 16 39| Nevada Consolidated _____ 5| 115g Feb 24; 17 Apr 27 10 Dec 1653 Dec 
1014 9% 9% 93, 934) 10 1014) 101g 10%) 1012 10%) 1,910)/New Arcadian Copper.... 25| 41¢Feb 24| 1414 June 7 1%, Jan 712 Jan 
*10% Alle} 11 £11 | *10% 11 10% 107%) *10% 11 1034 107 255| New Idria Qui er.... 5| 4 July10) 13tAug 7 4 June) 4 June 
*73%, «= 778 75g 77g 75g 7%) *7lg 78, 734 7% 7%, 734) 1,099) Nipissing Mines_....._.. 5 5lg Aug 9 87g Nov29 5 July 81g Feb 
305s Bllg) 314 32 31 3153) 314 32 31% 32%4| 32 3214| 7,661/North Butte............ 15| 22% Jan 25| 38% Apr 26|| 19% Dec| 30% Feb 
2% 22} 2g le} *2lq lz) Zig lei Big 2le) 2y 213} 1,477|North Lake..........:.- 25} 1 Jan 28| 4lg Apr 23 .95 Apr 253 Jan 
*lig 2 *11g 134) *13g = 15g) *18g 15g) = Last Sale\lig Dec’15| -..-_- Career 3 Mining......... 25} .50Mar 4| 312Apr 29 % Apr 2 Jan 
314 34) #3 Ble} 3lg_ Bg] *3lg Bg] Big. Ble} Big 35g 275\Old Colony -............ 25} 24 Nov29| 7ig Apr 22 25g Nov| 5% Feb 
*5614 5714) 571g 5712) 571g 5712) 57 58 581g 61 60 61 2,130 ou Dominios | ae 25| 38igMar 8| 61 No 44 Dec| 54 Feb 
841g 84lg) 85 8512} 85 85 86 8688 881g 90 89 90 DET EION hoi cn ceeds awes 25| 64 Jan 28) 931, Apr 22 Dec| 84 Feb 
153g 15%) 15% 1612) 161g 16%) 161g 16%) 15ig 1612) 16 16 3,518) Pond Cresk CRIBS cwisntibihned 10} 12 Jan 7) 1953Augi3}} 12%Dec| 20%Jan 
851g 86 | 86 86%) S85lg 85%) 86 88 | 88 90 | 88 90 SOC CIEE o5..ccnseccssucsse 25} 50 Jan 16} 95 Apr 22|| 51%Dec| 68 Feb 
#24 241g) 2414 2412) 24 241g) 243, 2433) 2514 2512) 25g 25le 225|Ray Consolidated Copper. 10 15% Jan 7| 2753 Novi7 15 Dec 221g Apr 
57 574) 58 58 57 357 58 5912) 60 64 64 6514) 3,009\st Mary's Mineral Land.. 25} 28 Jan 4| 65l4 Dec 24|| 28 Dec| 40 Feb 
*3ig Bly 3lg Big! *3lg By 3 33g, Big 4 35g «= 384) 3,000| Santa ~ Gold & Copper... 10 1 Marl7| 5 Oct 1 Jan 214 Jan 
Zig Tig) «= 71g, 75g) 07g 78) 78784] TH 8 734 = 7% 525|Shannon..-_............. 10| 4 Jan 15| 11% Apr 26 4 Nov|  71;'Feb 
33% 34 33034 33% 34 34 3414) 34% 35 35 3512) 8,852 Shattuck Arisota odechove 10| 18%Jan 5) 38 Novi7|| 18 Dec| 20% Feb 
6 6ig} 6 633} 5% 614 6 Gig} 64 «=Gle} 43614 S612] 4,127\South Lake............. 25} 5 Nov 3 7% July27||.........- i eR 
24 2419) 247% 2514) 25 2514) 25 2614) 27 2712} 27 272 MRI oo cain sscannnece 25| 22igJan 6| 41lgApr 26|| 22 Nov, 32 Feb 
*2ig -Ql4|  *2ig 23g 21g = ig 2 21g) =2l4 Qi 21g 2% 522 Superior & Boston Copper. 10 1 Mar 3 412g Apr 29 14 Nov; 2%Jan 
4812 49 | 49 49 45 48 47 49 47 50 4912 50 560|/Tamarack .............. 25| 25 Jan 4| 5853Augi18|| 24lgDec| 43 Feb 
9 104) 9 10%) 953 10 10 10 9% 11 101g 1llg) 5,385\Trinity ................. 25| 2% Feb11| 1512Oct 13 2% Nov; 5igJan 
*36 40 35 86.85 35 86.35 34 # .35 35 35 39 #839) 2,150) Tuolumne Copper........ 1 Jan 63 Apr 14 .23 Dec 85 Mar 
46% 4712] 4714 48%) 4753 484) 47 49 | 49 50 | 49 504) 21,477\0 8 Smelt, Refin & Min-. 50| 20 Feb 25| 50\4 Dec 24\| 2414Dec| 431_ Feb 
48% 49 | 48% 49 | 48% 49 | 48% 4912) 49144 50 | 49% 50 | 1,865! Do  pref............. 50| 28 Jan 15} 50 Dec 401gApr | 487% Feb 
3 3 2% «63 2% 3 3 3 3 31g} 3 Big) 2,510 Utah-Apex Mining....... 5 Jan 533 Junel6 1g Nov| 2% Feb 
11% 11%) 10% 12 11% 12 1214 12%) 13 1314) 1333 1353| 1,487|Utah Consolidated_.....- 5| 9% Feb 26) 16% Junel4 8% Jan 14 Feb 
78% 79 | 79 794; 78lz 78%) 794 80 | 80% 80%) 80l2 802)  852|Utah Copper Co......... 10| 48%Jan 6| 81g Nov26|| 45ig Nov| 59 June 
#23, «2%| 23 233) *2lg 2%) *21g 38 *21g 3 2% «3 SON NEES ks cedbancnsncenee 25; #1 26| 4l,Apr 22 1 Mar| c2%May 
#314 37%| 33% 334) 3lg 3lg) -... ----| 312 3%) 3% 3% See 4. ccnitennandanne 25) 1%Jan 18) 5ig May 1% Dec 4% Feb 
*56l2 58 | 58 S58l2|} 58 S8lz) 58 5912 61 61 455| Wolverine ..........-... 25 Jan 6| 70 Apr 26\| 30 Dec| 47% Feb 
#15, 1%) *15g 134’ = 18g 1) Fle = 81S 1%) MyM S00 'Wynmtett =<. 55-55-5522 25 50 Mar 3! 2% Apr 23!! 30 June ily Jan 
® Bid and asked price. @ Ex-dividend and rights. > Ex-stock dividend. ¢ Assessment paid. A Ex-rights. ¢ Unstamped. z 2s paid. w Half-paid 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Dec. 18 to Dec. 24, both inclusive: 





Range since Jan. 1. 























Bonds— Low. High Low. High. 
yn A oct gh 4s....1929| 90%; 90% 90% 86% Jan| 91% Nov 
Anglo-French 5s._...--.-- 9444| 94% 95 9444 Dec!) 95 Dec 
AtlhG & WISSL 5s_.1959| 77%| 77% 77% 60 Jan}; 79 #Nov 
Copper Range 5s.........|.....-. 88 86 Nov! 88% Dec 
Cumberland Telephone 5s-_ ---| 98% 98% 96% Jyne| 98% ec 
Gt Nor-C B & Q 4s__.1921 97% 98% 5 an' 985 Nov 
K CM &B income 5s-_--- eee a : | 71 59 Mar| 75 Feb 
KC&M Ry & Bdge Ist 5s 90 91 90 Dec} 91 Dec 
Mass Gas 448__-.-..-.- 1931; 94%] 94 94% 91 Aug) 95 # Nov 

Ste dénndosekeent 1929; 97%| 97% 97% 95 Jan| 97% Nov 
Miss River Power 5s..1951 80% 4 70 July} 81% Dec 
N E Cotton Yarn 5s_.1929 eS ae 74% 70 Apr| 76 Jan 
N E Telephone 5s___-1932 ---}| 101% 101% 99% Jan) 102 Nov 
Pond Creek Coal 6s-- soon ae ae | 94 91 Nov; 98% Aug 
Swift & Co 5s......-. 1944; 98%) 98 98% 944% Feb) 98% Nov 
Western Tel & Tel 58.1932 ee 99% 94% Mar! 99% Nov 





Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Dec. 18 to Dec. 24, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 


are per cent of par value 


Prices for stocks are all 
For bonds the quotations 
































Friday 
Last |Week's Range Range since Jan. 1. 
Sale of Prices. 

Stocks— Par.| Price.|Low. High. Low. High. 
American Gas of N J..100 ---| 120 121% 100 Jan! 123% Dec 
American Railways ..-..50 ---| 20% 29% 24 Sept 6 Jan 

Preferred. .....-.-- 100 ---| 94% 95 94 Oct} 101 Jan 
Baldwin Locom, pref. .100 .--| 108% 108% 90 Mar! 115 Sept 
Buff & Susq Corp v t c.100 32% 42% 1l May! 42% Dec 

Preferred v t c..-.--- 100 at = 50% 36 May! 59% Dec 
Cambria Steel----.-.---- 50| 74%| 74% 76% 41 Feb} 79% Dec 
Elec Storage Battery..100 ---| 64% 266 47% Jan) 78% Sept 
a... 72 72h 60. Mat) 744 Nov 
Hunt & Broad Top, pref.50 ---| 14% 14% 8% Apr} 18 Sept 
Insurance Co of N A--..10 24% 25 21 Jan| 25% Nov 
J G Brill Co....------ 100 48 50 29 July} 72% Oct 
Keystone Telephone- ---50 144% 14% 13 Aug! 16 Apr 
Lake Superior Corp--.-100 % 10% 5 Apr; 13% June 
Lehigh Navigation----- 50 77% 78% 71% May 
Lehigh Valley--------- 50 81% 82% 65 Jan} 82% Dec 
“alent ..-.---. a8 38% 26%, Mar| 39:¢ Nov 

ME cnyneganes< 
Lit Brothers- - ---.------ 10 19 19 19 May| 19% Feb 
Little Schuylkill----.--- 50 54 54 52 July} 55 Nov 
Northern Central. --.--- 50 89 89 82 Sept) 89 Dec 
North Pennsylvania. -.-50 93 93 90 Feb; 93 Dec 
Penn Salt Mfg.-.-.----- 50 98% 100 80 Mar; 108 Oct 
Pennsylvania. -.-.-.------ 50 58% 59% 51% Feb| 61% Nov 
Pennsylv Steel, pref. -.100 82 84 49% May| 98 Oct 
Phila Co (Pittsb) saad 50 45 29% Mar) 48% Oct 

Preferred (5%)------ 50 35 36% 31 Mar; 40 Aug 

Pref (cumulative 6%) .50 424% 43 32 Mar; 46 Sept 
Philadelphia Electric.22% 28% 29 23% Jan} 29 Dec 
Phil Rapid Transit- - --- 50 20% 20% 7 May! 20% Dec 

Voting trust rects_...50 19% 20% 7% May! 21% Dec 
Philadelphia Traction. .50 79 79% 70 8=6July Nov 
EE cc nctiimwewced 50 81% 82% 70 May| 85% Nov 

2d preferred ------.--- 50 43 43 40 Jan 4 Nov 
Tono-Belmont Devel----1 4% 4% 3% July| 5 5-16 Nov 

Tonopah Mining---.----- 1 6% 67 July 7% Jan 
Union Traction. ------- 50 44% 45% May| 47% Dec 
United Cos of N J_..-100 225 225 220 Mar) 225 Feb 
United Gas Improv’t-- 50 88% 89 80% Jan| 89% Nov 
U S Steel Corporation. FP 54 87% 38 Feb| 88% Nov 

Preferred ......---- 116% 116% 103 Jan| 116% Dec 
Warwick Iron & Sis 10 10% 10% 9% July} 11% Aug 
W Jersey & Sea Shore. _50 50 50% 47 Aug % Nov 
Westmoreland Coal..-.50 67% 67% 58 Jan| 67% Dec 
Wm Cramp & Sons- - -- 100} 86% 87 18% Jan} 91 # £Sept 
York Railways-------- 50} 9 9 6 July 9% Nov 

a 50, 35 34 35 28% July; 35 Dec 

Scrip— 

Cambria Steel scrip_.1916) 98 98 95 Feb; 102% Oct 

Deb scanesun Feb 1917) 101% 101% 95 Feb) 101% Oct 

Ie le depois May 1917) 101% 101% 95 Feb| 102 Dec 
Phila = scrip.....-- 1916, 100 90 Feb| 109 Aug 

DOR... ccsadeceeo 1918) 98% 98% 80 Feb| 983% Nov 
pe Sate 
Allegheny Vall gen 48.1942 97 97 954% Nov 7 Dec 
Amer Gas & Elec 5s- xo 89% 89% 85 Jan| 89% Dec 

do do small_..-- 007 | 88 90 85 Jan Dec 
Atlan C Elec Ist 5s. 1938! 102 102 97% Jan} 102 Nov 
Baldwin Loco Ist 5s_.1940| 105 105 105 100% Mar 107% Nov 
Bethlehem Steel p m 6s '98; 120 119% 120 115% Jan) 120 Dec 
Easton & Amboy 5s. .1920 102 102 102 Nov) 102 Nov 
Elec & Peoples tr ctfs 4s '45} _- 80% 81 73 Aug; 83 Nov 
do do small...-- 1945| --| 80 82% 73 July; 82% Nov 
Equit I Gas L 5s---.-- 1928). | 106 106 105% Mar! 106 Dec 
Harwood Electric 6s. .1942|_.___- | 100% 100% 91% Sept) 100% Dec 
Inter-State Rys coll 4s 1943! | 58 58 57 = July 0 Apr 
Keystone Teleph Ist 58'35) 95%) 95% 95% 90 Jan| 97 Nov 
Lake Superior Corp 5s 1924| 27 27 25% Aug) 45 Jan 
LehighC&N gen4s wens + 102% 102% , | 102% Dec) 102% Dec 

Consol 448--.----- 1954) _. 101% 101% ,000| 97% Jan} 102 Dec 
Lehigh Vall Ist ext 48.1948) 100 100 ,000; 100 Dec! 100 Dec 

Registered 4s8----.-- 1948 ee 100 000; 99% Mar; 100 Dec 

Consol 6s.....---- 1923 0M 110% ,000, 108% Aug) 110% Dee 

Registered 6s-_-...1923 11034 11034 000; 108 Cept) 110% Dee 

DERG GB. cc cccoccesslsences 134 134 000, 133% Jan) 136 Apr 

Gen consol 48... .-- 2003} 91%) 91% 92 000; 86% Aug 2 Nov 

Gen consol 4s- -. ..2003 101% 101% 000; 97 Feb| 102’¢ Dee 
Lehigh Vall Coal Ist 5s '33) 105% 105% 000) 103 Jan| 105% Dee 
Leh Vall Tr ref&impt5s '60) 89% 89% ,500|; 86 May Nov 

Ff eae re 1985) 91 91 1,000; 88% June; 91 Dec 
Penna RR consol 4s 1960 105% 105% 5,000) 102% Aug' 106% Nov 

General 44s... -- 1965) 100%| 100% 100%| 46,000| 97 May| 101% Nov 
Pa & Md Steel cons 6s 1925 104 104 1;000| 98 Jan| 104% Dec 
People’s Pass tr ctfs 4s 1943 83 83 1 000) 76% Oct Jan 
Phila Co cons& coll tr 5s’51 88 88%| 31,000; 70 Mar; 89 Nov 
Phila Elec tr ctfs 58. .1948) 104 104%] 5,000) 100% Jan! 105 Dec 
ie do do small ....- 1948) 103 103 200) 101 Jan} 105% Dec 

Trust certfs 4s... 1950|--.--- 84 8434| 5,300/ 77% Jan| 86% Dec 
™ do do small__._. 1950| 83 84 1,100| 79 Jan} 84% Nov 
Reading gen 4s_._..- 1997 94%| 94% 94% 22,000) 91 Aug} 95% Nov 

Spanish-Am Iron 68. .1927)...... 102% 102% 6,000) 100% Jan) 102% Dec 
Standard G&E 6s. ins atti 96 96 2,000) 88% Apr Dec 
United Rys Invest 58.1926 73% 74%) 70,000| 55 Mar; 75 Oct 
Welsbach Co 5s small_1930)..__.. 94 94 1,400 Mar| 94% Oct 
West N Y & Pa gen 4s 1943'_____. 82 82 1,000! 74% Oct! 83 Dec 





z Ex-dividend. 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Dec. 18 
to Dec. 24, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 





Range since Jan. 1. 








eek. 

Stocks— Par). Price.| Low. High Shares. High. 
Amer Sewer Pipe....=100| 16%| 16% 1034 30 va Be 24 gor 
Am id Glass Mach.100} 2934) 29 9 4,061 uly; 31 

Pregerea ........<..300)...~<38.| 138 ” 769 7Bh _— 135 Dec’ 
An Wind Glass, pref.._.100)...._- 98 555) 89% 123 Jan 
Caney River Gas__..-- 25) 36 36 37 515) 23 Jah uly 37 Dec 
Columbia Gas & El_...100} 15%) 14% 15%) 2,030 8% Jan| 16% Nov 
Consolidated Ice, pref. .50/_.___- 34 341% 65| 34 Nov; 40 Feb 
Harb-Walk Refract pf_.100} 100 100 100 100; 97% Mar) 100 Dec 
—— Brewing. -.50/..._-- 3% 3% 110 2% Aug 6 Apr 

Se ea acta B0lousc--| 176 17K 115} 13% Aug) 22% Jan 
La Delle Iron Wks, com100)}_____- % 56 60! 27 Jan} 59% Nov 
PE chvconesce 100} 123 123 +124 392; 103 June} 124 Nov 


93 
Mfrs Light & Heat ---- 50} 52 51% 52% 337; 46 May) 53% Nov 
Nat Fireporofing, com..50) 11%) 11% 12% 2,175 4% Feb) 13% Oct 





PEE xaebsnceece 50 23% 25 1,200' 16 Feb| 26 # =Nov 
Ohio Fuel Oil-_.---.-- 17% 18 1,301; 12 May) 18% Dec 
Ohio Fuel Supply 40 4016 142; 38 Nov; 45 May 
Oklahoma Nat Gas_...100}_.._.- 75 75 521; 57 Feb| 75 Dec 
Osage & Oklahoma Co.100}_._.-- 101% 108 385| 67% Feb! 108 Dec 
Pittsb Brewing, com.-.50/.._._- 5% 5% 230 3 Feb 8% Nov 

re 50; 18%) 18% 18% 100; 12 July} 24% Jan 
Pittsburgh Coal, com..100} 36 36 37%| 1,200; 16% Jan) 42% Oct 

ee Pidinned 111% 111% 25| 82% Jan) 112% Oct 
Pittsburgh Plate Glass_100)_.._-- 115 «115 10} 104 Apr} 119 Nov 
Pure Oil, common. .-..-.--. ; 18% 1236 a 6,726} 13% May! 18% Oct 
San Toy Mining--...-.-.-- 19¢. 25,600 8c. Apr} 24c. June 
Union Natural Gas-.-_- ido 147 ay" 149% % 70| 128% Aug! 150 Dec 
Union Switch & Signal. -50).....- 127% 128 100; 92 Apr! 130% Oct 
hi | eae Bidesees 25 28 600; 13 Aug; 30 Dec 
U 8 Steel Corp, com...100)_._.-- 86 86 50| 38 Feb; 88% Nov 


W'house Air Brake....50/ 13944! 139 140% 524; 116% Mar| 144 Sept 
W’house Elec & Mfg...50| 69% 85) 32% Feb! 74% Oct 











West Penn Tr W & P_.100/-_.._-- 16 16% 150; 10 § Oct} 20 Nov 
Bonds— 

Columbia Gas & El 5s 1927}....-- 78 78 $500; 71 ar; 78 Dec 

Pittsb Coal deb 5s_..1931}....-- 964% 96%) 1,000| 90 Jan| 97 Apr 








West Penn Rys 5s..1931!_...-- 99% 100 4,000' 96% July! 100 Dec 





Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Dec. 18 
to Dec. 24, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 














of par value. 
Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. Prices. Week. 
Stocks— Par.| Price. |Low. High.) Shares. Low. High. 
AMRIT GO. coccaccs a 11% 138% 246 5 Sept; 13% Dec 
Ist preferred_-.....- 100; 50 48 50 94; 35 Nov Dec 
2d preferred _-_-_...-.- Se 30 30 50; 20 Nov; 30 Dec 
Arundel Sand & Gravel...| 39 39 41% 820) 35 Dec| 67 Dec 
Atl Coast L (Conn)-...100)_..... 118 119 42; 107 Sept; 122 Nov 
Balt Electric, pref...-- Giwacaen 45 45 10; 42 Sept) 45% Dec 
Chalmers Oil & Gas...-.-.- 7% 5 8%] 2,225 4% Dec 8% Dec 
PEE ch dae codenscainecens 5 5 350 4% Dec 5% Dec 
Commercial Credit....100| 45%| 45% 45% 25| 35% May) 168 Apr 
Preferred 100 25% May! 102% Apr 


a fn 28 28 2 
Consol Gas E L & Pow- 100| 115 115 115%| 1,237) 102% May)! 116 Dec 
FORE, coacecsace | 116 =116 519} 106% Jan) 116% Dec 
Consolidation Coal....100; 9934; 99 99% 255) 92 Jan| 100 Nov 


Cosden & Co........-.-- 13 12% 13 8,102 5 Jan}; 13% Dee 

PD stcebestaness lanceos 12% 12% 5% Mar! 13 Dec 
Davison Chem, pref...100) 220 185 222 503; 100% May)! 222 Dec 
Elkhorn Fuel. ...-..--- lses6 ve 18 18 20; 16 May! 22 June 


Houston Oil tr ctfs....100! 2314! 22% 24%) 6,114) 10 Mar; 25 Nov 
Preferred trust ctfs..100| 67%) 65 68 a | 54 Jan) 68 Dec 

















Monon Vall Trac....- ee 66 66 58 Dec| 67 Dec 
Preferred .....--.-- 100}... .-- 80 80 30| 7414 Dec| 80 Dee 
Mt Vernon Mills V T..--- 16 16 16 24 9 Oct; 18 Nov 
Mt V Mills V T, pref..-.-- 52%| 52 52% 18} 52 Dec} 55 Oct 
Northern Central.....- eee 89 90 138} 82 Aug, 90 Dec 
Penna Wat & Pow....100| 74 73% 74 195} 63% Aug) 75 Dec 
Poole Eng & Mach.....-- 137%/| 113 140 1,333) 95 Dec! 140 Dec 
Pub Serv Bidg, pref.....-|-....- 101% 101% 5) 101 Nov| 101% Oct 
Sapulpa Refining..-.-.-.--- 8% 7 8%| 13,588 2 July 8% Dee 
PYORETOS os oc cavcenscs 8 7 8%| 8,635 4% Oct 8% Dec 
Symington (T H), pref.-.--|--..-- 105 105 110; 80 Sept) 110 Nov 
United Ry & Elec.....-. 50; 26 25% 26 1,055) 20% June! 27 Mar 
Wayland Oil & Gas....-. 5 5 4% 5%! 3,910 2% May 5% Dec 
Bonds— 
Alabama Co gen 6s..-.-.. j------ 58 58 $8,000) 50 Dec; 58 Dec 
Ala Coal & Iron 5s-.-.-.---- |------ 75 75 1,000; 70 Sept; 77 Oct 
Atlan Coast Line RR-— | 

Convertible deb 4s8.1939)_..._- 91% 91%] 10,000} 82% Aug) 92% Nov 
Balt Dry D & SB 6s.._.-- paca 9814 98%! 1,000! 9714 Dec! 98% Dec 
Balt Elec stmpd 5s-_..1947 ..___. 99% 99%; 1,000; 96% Jan; 99% June 
Balt Spar Pt & C 4%s 1953 en 95% 95%!) 6,000) 93 Aug! 97 Jan 
C & P Tel of Va 5s.------!|-..... 96 96 5,000; 94 Feb| 96 Nov 
Chicago Ry r. ae “i087, ee 96% 96%! 4,000; 93 June, 97 Jan 
Consolidated Gas— | 

General 44s------ _, a 93% 93%) 5,000) 92 Aug) 95 June 
Cons Gas E L & P 48 '35 -.-._- 90% 90%) 3,000) 85% Sept) 90% Dec 

Notes, small...-...-.-.|.-.... 100 100 800! 98% Mar; 100% Sept 
Consolidation Coal— 

Convertible 6s- - --- a 103% 103%; 1,000; 99% Jan) 104 Dec 
Davison Chem 6s-....1932 ...._- 102% 104%| 37,000! 97 Jan| 104% Dec 
Elkhorn Corp 68--------- ees 97% 97%| 24,000! 97% Dec} 97% Dec 
Elkhorn Fuel 5s8----- , 99% 100 20,000; 92% Jan) 100% Dec 
Fairmont Coal 58. ...1931)...._. 96% 96 3,000| 94 Jan) 96 Jan 
Ga Sou & Florida 5s..1945).-....| 103 103 2,000; 100 Aug} 103% Dec 
Hous Oil div ctfs-- 1923-25) 82%) 81 82%| 43,000} 72% Apr; 82 Dec 
Lexington & Easton 5s.-.../.....- 101% 101%| 4,000) 101% Dee! 101% Dec 
Md Elec Ry Ist 5s...1931|...... 96% 96%| 2,000| 94 July! 98% Jan 
Milw Gas Lt Ist 4s--- 1927) nie taste 92 92 1,000; 90% Jan| 9 Dec 
Minn St & St P C jt 5s 1928)______ 101 101 1,000; 100 Sept) 102 Jan 
Mt V Mills V T notes_----)...... 98 98 6,000; 98 Nov; 99 Nov 
N News & Old Pt ist 5s '38'___._- 99 99 1,000' 95 Jan} 99 Dee 
Norf & Ports Tr 58...1936|...___ 83 83 1,000) 75 Aug} 84% Jan 
Nort ~~ & Lt Se...-.- 1949) ints adil 96% 96%) 1,000! 94 Sept) 97% Apr 
Penna W & P 5s-.-.--- 1940| 90 90 90%; 4,000 Jan| 92 Apr 
Seaboard rt Line 48.1950!.....- 83 83 1,000; 77% Jan| 84 Nov 
United Ry & El €... 995 ia ios 82% 83 18,000} 79% June} 83 Nov 

Income 4s8...-.---.- 1949; 61 60% 61 15,000 June} 64 =Nov 

Funding 58... -.---- 193 6 Bheane 85 6,000; 81 June) 87 Jan 

do small_.-.. . 85 85%| 2,000} 80% July| 87% Jan 
Wash B & A 5s..---- De codass 83 83 7,000' 73% Oct! 83 De 
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| | 
Tobacco Stocks—Per me re. Railroads— Bid. | Ask, 
Chicago Stock Exchange.—Complete ners. of gan . #% ar Par| Bi. Ask. West Pac Ist 5s 1933_..M-Sf 36 | 39 
merican ar commonl 
tions at Chicago Stock momen om ae Yad 00. f li rf Preferred. ........... 100} 98 101 Street Railways— Par 
inclusive, compiled from the official sales lists, is as follows: | amer Machine & Fary..100, 90 | 95 |\Com'w'lth Pow Ry &L..100 60 | 61 
- British-Amer Tobac ord..£1| *141g 151g'| Preferred__.......... 1 85 | 86 
Sales Ordinary, bearer...... £1\ *15 | 16 || Federal Light & Traction 1 10 | 12 
Last |Week’s Range| for Range since Jan. 1. CES SSeS. 100; 350 (400 SPSS 40 | 46 
74 4 Sale. | of Prices. | Week. Johnson Tin Foil & Met.100| 155 175 ||Republic Ry & Light_._1 21 | 23 
Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. a ~~" temenees 140 |150 || Preferred...........- 70 | 73 
OS ee 99 |101 | Tennessee Ry L & P com 1 9/11 
American Radiator. .-.100)....-. 385 390 29| 345 June) 390 Jan | Porto Rican-Amer *Tab-_100 205 (215 Preferred...........-. 42 | 45 
Amer Shipbuilding. ...100 36%| 35% 36% 183} 26 Apr} 48% Aug | Reynolds om J) Tobacco. 109 470 United Lt & Rys com..-1 45 | 49 

Preferred ___.......100)..-.-_- 84 84 25| 67% Apr| 84 Dec | peepee 118 (121 lst preferred___.....- 1 73 | 75 
Chic City & C Ry pt sh “4 wae 18 18 50| 15 Dec} 32 Apr Tobacco Pr Products onsen 32 | 33 ||Wash Ry & El Co._..-- 1 83 | 84l, 
Chic Pneumatic Tool..100} 774%| 77% 78% 500) 45% Feb) 93% Aug | United Cigar Storescom.100, 93 | 98 Preferred. _......---- 8212 8333 
Chic Rys part ctf “1".__.| 80 77 ~=«80 125} 70 Sept; 93 Jan Preferred............ 110 |120 BO: Pil baciicwsokanas J-D) 81 814 
Chic Rys part ctf ‘‘2""....| 19 18% 19 87) 16 Oct}; 31% Jan roms “if %." Reem 100, 155 170 
Chic Rys part ctf “4"_-.-| 1%] 1% 1% 49} 1 Feb| 3 Jan] _ Preferred......------ 105 (110 Elec. Gas & Power Cos—| 
Chicago Title & Trust_100) 230 230 230 10 Aug| 235 Nov te eee Stocks—Per Share. Am Gas & Elec com 50,*134 (138 
Commonwealth-Edison 100| 143 143 145 748) 132% June} 146% Nov } Aetna Explosives com...100, 100 110 a 

& Co pref_..--- 100}__-.-. 96% 97% 2021} 88  Jan| 99 Sept i ae ae 84 | 88 ||Am Lt & Trac common.. 
Diamond Match......100| 1043{| 10434 106 282; 90 Mar| 12134 Nov | Amer & Britis Mig----100, 15 | 25 ||" Preferred-.-.-..-.... 
Hart Shaff & Marx pref 100|_._-_-- z114 115% 34 105 Jan}; 116 Nov  Preferred_........... 50 | 80 Ames Power & 14 com....198 
Tilinois Brick......--- 100} 85 84% 85 800 60 Feb) 85 Dec) Atlas Powder common..100 260 270 || Preferred...........- 
Inland Steel___....--- a 370 385 45 159% Jan| 385 Dec;  Preferred__..__...._. | 97 |100 amar Publio Utilities <ota00 
Kan City R & Lcomectf..| 24%) 24% 25 102, 20 £Apr| 30% Sept Babcock & Wilcox... ..- 100 125 135 || Preferred_.........__ 

Preferred certificates. -.-.|-.-.-.-.-. ar = 50 40 July) 60 Oct | Bliss S W) Co ae *350 375 |'\Cities ‘Service Co ar 
pO EO ee aoe 6% 6% 100 3 Feb 7 Dec | _Preferred__._._......- *73 | 83 || Preferred_........... 
National Biscuit_----- eee 127% 127% 50 118 May) 130 Oct Canada Fdys & oe 200 (225 cmon Power (Minn) 
National Carbon------ 100)------ 165 166 20 119% Jan| 166 Dec | Canadian Car & Fdry...100 94 | 96 || ist & ref 58 1929. 

it Preferred .....-----100|----_- 120 122 208 118% Mar| 125 Sept|  Preferred___......__. 00, 103 |106 |/Elec Bond & Share pret. .100 
Pacific Gas & Elec Co- 100 achat 57 25 41 #=xjJuly| 61% Nov Canadian Explosives oom} 00 380 (415 ||Great West Pow 5s 1946.J&J 
People’s Gas Lt & Coke 100| 110 107% 113% 575 107% Dec} 123% Apr _ eae puge 100 (110 |)Indiana Lighting Co__._100 
Pub Serv of No Ill pref. 100)___-_-- 102 102 8 93% May) 102 Nov | Carbon Steel ~epepeecoe’ 65 | 75 4s 1958 optional____F-A 
-Quaker Oats Co-....-.- 100; 309 309 31 166 225 Sept) 330 Nov lst preferred_.._._._- 1 75 | 85 |\North’n States Pow com_100 
b ferred _........- 100} 10744| 107% 110 107 103 Apr| 108 Oct 2d preferred____.____ 1 60 | 68 || Preferred___..____._- 
Sears-Roebuck qouets 185 180 185 2,678 a13144 Mar) 215 Jan | Colt’s Seaene Fire Arms Pacific Gas & Elec com__1 
® Preferred _.........100}.._.-- 126 126 30 1 Jap}; 126 Mar | RRR: eRe 100 870 900 lst preferred___...._- 1 
Stewart War Speed com100 88%| 84 89%| 6,005 48% Jan| 92% Nov | Driggs-Seabury Ord Corp100y140 |144 2d pref (old pref)____1 

Sab aethiga ed 12644) 125% 126% 614 104% Jan) 128 Dec | quPont (E 1 de de Nemours South Calif Edison com_100 
Union Carbide Co... - 100| 12844) 167% 180| 2,804 144% Jan) 180% Dec Powder com (new)...100) 380 390 Preferred __......._-- 
; U 8S Steel common. .._100)|-.._.-.- 864% 86% 38% Feb) 88 Oct Preferred............ 1 99 |103 | Southwest Pow & L pref 100 
Ward, Boats, & Oo pret... 112%) 111% 114 289 110% Jan; 115 Dec | Electric Boat._.....__- 1 440 aoe Standard Gas & El (Del). 50 
b ee aes | Preferred__........_. 1 0 | i 
Chicago City Ry 5s..1927 98% 994'$29,000 96. June) 9934 Dec | Hercules Powder com...100, 375 390 ||United Gas & Elec Corp_100 
Chie Pneu Tool ist 58.1921 98 | 98 98 000 94 Feb) 98 Mar/._ Preferred............ 100, 110 [120 || ist preferred... ...... 
Chicago Rys 5s....-.- 1927, 97%| 96% 97%) 28,000 93 June} 97% Dec Hopkins & Allen Arms.__1 55 | 65 tes 2d preferred___....__ 

Chic Rys 4s-_ series ‘‘B’’|...... 75 76 5,000 69 Sept! 77% Mar] Preferred._._.__..__. ) 89 | 94 |\Utah Seourities Corp....100| 18 | 19 
® Chic Ry Ad Inc 48.1927 38 36 38 17,000 35 July} 48 Dec FE sees mney po REET, 28 | 30 6% notes—See Short-Term| Notes 
Commonw-Edison 58.1943 -....- 102% 10234| 59,000 100 Jan| 10254 Nov | Lake Torpedo Boat com__10, *14 | 15 |/Western Power common.100| 16 | 18 

Commonw Elec 5s_1943 ..__.. 102% 102%| 4,000 99% May; 102% Dec | Marlin Arms com___...___ 38 Preferred _........... 100| 54 | 56 
Metr W Side El Ist 48.1938 72%) 72% 72%) 1,000 70% Oct! 77 Feb pS RRL 80 | 90 | 
Morris & Co 444s...-1939 -...-- 90 8690 3,000 86% Jan; 90 Dec! MidvaleSteel& Ordnance __| *77'4) 7712 Industrial 
Ogden Gas 5e@_------- a ee 95% 95%) 4,000 92 Jan) 95% Dec | Niles-Bement-Pond com.100 185 195 | and Miscellaneous 
People’s Gas Lt & Coke— | Preferred ............ 00 100 106 ||Adams Exp col trg 48°47 -D| f80 | si 

Refunding gold 5s. _1947'...... 102% 102%| 33,000 99% Jan! 102% Dec! SavageaArms......_____ 485 495 | Alliance Realty ___.____ 100| 75 | 85 

Chic Gas L & C Ist 5s 37 .-_-.- 10234 102%| 2,000 10034 Oct; 103 Nov | geovill Mfg __..______ 100; 480 500 | Amer Bank Note com... §0| *46 | 49 

Consum Gas Ist 58.1936 10134) 10134 1014%/ 2,000 100 Sept) 10134 Dec | Submarine Boat _.....___ le 45 Preferred............ 50| *49 | 52 
Pub Serv Co Ist ref g 58°56 ....-- 94 9444| 20,000 87% Jan) 95 Nov | winchester Repeat Arms 1002600 (2700 ||American Brass........100| 273 278 
South Side Elev 444s_1924 ....--. 88% 88%} 2,000 87 Oct; 90 Apr Short Term Notes. Per Cent American Chicle com ___10 80 | 83 
Swift & Co Ist g 5s...1944 -..... 98% 9834' 39,500 94% Jan' 9844 Nov | Amer Locom 5s July 1916 a 1005s, 101lg a Sa eee 90 | 92 

a Ex 50% stock dividend. 2 Ex-dividend. $s, July 1917_._._.... 10053 101's Am Graphophone com__100, 133 136 

Am T & T Sub Cos 5s__1 iaie 10012 100% | Preferred_....__.___- 141 (144 
ae Mo Re texi7ses lotsioi ameneen gacart----100 i (ap 
; t lo 4%s 1917_J&D 8 merican Surety....... 1 
Volume of Business at Stock Exchanges Migs, 1918. 3¢, 10Log10L4 Amer Typetounderscou100) AL | 48 
ae faa Se Set lace Stes Gad 139 oS) at 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE of hy 4 gee BR oh A eS ° 

Chic y 58 1916____J-J 1803 97 ||Borden’s Cond Milk com.100| 115 |116 

DAILY, WEEKLY AND YEARLY Chic & West Ind 5s '17_.M&S 1004 nS eae eaiamameg 105 |107 

Consum Pow 6s 1917._M&N 100 102 ||/Braden Copper Mines___- - *16%) 17 
Week ending Stocks. | Ratlroad, | State, Mun. Erie RR 5s, April 1916. A&O} 10012 100% |Canada Copper __.______- *2 21g 

Dec. 24 1915. | _&e., & Foreign | U.S. 5s April 1 1917__._A-O L015 101% Casualty Co of America_100| -..-|105 

Shares. | Par Value. | Bonds. Bonds. Bonds. | General Rubber 5s 1918 J&D| 100% 3100s |Celluioid Company... - tit 159 

Hocking Valley 5s 1917. M-N| 101 |10114'|\City Investing Co___._. 1 16 | 19 

Saturday ..........- 191,650) $15,670,500 $1,457,500 $437,500! $1,000 | Int Harv 5s Feb 15 '18_F-A| 101!2101%| Preferred____.____._- 70 | 80 

SEED céacccceede 418,326; 34,744, 3,126, 1,254,000, 1,000 | Lackawanna Steel 68°17 M-S 101 (1014 |Cramp Ship & E Bida72 "100 84 | 88 

Tuesday__._.._...-- 338,326! 30,059,100 2,093,500) 1,642,000) ---.-- Minn Gen El 68 1917._.J&D) 101 (10112 |Emerson-Brantingham ..100 16 | 20 

Wednesday ......_-- 540,080! 42,020,900 2,469, 2,551,500) _..... New Eng Nav 6s 1917.M-N| 9914, 99!2| Preferred. _._.____._. 00 «451 | 55 
Thursday-........-- 598,013) 50,308,635 3,929,000! 1,425,500) -----. N Y N H & H 58_May i 1916, 10012 100% ‘Goldfield Consol Mines...10 *1 lig 

Tl ccendibbenate 559,483, 48,699,800) 3,023,000) 2,203,000, -.-... Pub Ser Corp N J 5s'16 M&S, 100%|100°s' | Havana Tobacco Co....100 2 | 4 

Schwarz & Sulzb 6s "16._J-D) 10014 100%) Preferred__...._____- 100 6 8 

MN spbOideccecs 2,645,878 $221,503,865| $16,098,500! $9,513,500| $2,000 | Seaboard A L 5s 1916.__M-S| 100% 100%) ist g 5s June 1 1922__J-D 52 | 55 
Gouthera Ry 5s 1916_._F-A 1004s) on intercontingn Rub com... 100 RY ote 

Week ending Dec. 24. Jan. 1 to Dec, 24. s Mar | aeeee -S2} 10053 nternat Banking 0....100 16 

New York Stock = ow enemys ne 1 ioM-s toma Oot Internat ‘More Marine___100 HL 17 
Exchange. 191 1914. 1915. 1914. nlypew anl5°16 J-J15 pe EES 100 2 74lg 

. | United Fruit6ésMay 1°17M-N| 101% 102s International Salt... _- Per 39 | 42 

Stocks—No. shares...| 2,645,878 4 539,793) 169,894,156 47,560,328 Gold notes 5s 1918..M-N) 10012 100%); ist g 5s 1951-..___. (64 | 68 

Par value........-. $221,503,865| $46,695,375 $14,592,071,690| $4,155,846,144 | Utah Co 6s 1917_______ A-O} 100%, 10112 | International Silver pref- 3 98 (102 

Bank shares, par... - $30,800 $5,000) $287,200 $270, UtahSecurCorp 68°22 M-S15| 9412} 9512)! Ist 6s 1948__._______ D! 10812!1091g 
Bonds. New York City Notes— Deb 68 1933__-.-..... =~ -lnene 
Government bonds- -- $2,000) $7,000 $3,034,000 $692,600 | 6s Sept 1916_._..._..____. 10213 10214 || Kelly-Springfield ite “109 290 298 
State, mun.,&c.,bonds| 9,513,500) 194,000) 43,481,500 33,443,500 | 68 Sept 1 1917_____...____- 103% 103%s|| 1st preferred.....____ 95 961g 
RR. .bonds..| 16,098 500, 5,840,000) 886,856,200 422,203,500 Canadian Gort. Notes— New stock when iss... __- 7212 74 
5s Aug 11916_.__..__. A\ 10053'1005s' | Kennecott Copper_._...._- *5553 55% 
Total bonds......-. $25,614,000, $6,041,000! $933,371,700| $456,339,600 | 58 Aug 1 1917________- F&A|_ 10012 100%) |Lanston Monotype... -- 100, 73 76 
on Pee. rr La Rose Consol Mines. .._5 Ss\ %& 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | pattimort a pene 4 a. | 6.20) |Lobige Velbon tant Sonate Ha "2 
BALTIMORE E XCHANGES. se ____ | Buff Roch & Pittsburgh 4343, 4.40| 4.30)|Marconi Wireless of Amer_5| *3%| 35s 
Equipment 4s____....._- 4.40, 4.30)|Mortgage Bona Co._-_-_- 1 114 119 
Boston. Philadelphia. | Baltimore. Canadian Pacific 434s_____- 4.55 4.40)| National Surety-_..._.. 00; 203 208 
Week ending Caro Clinchf & Ohio 5s... 4.85 4.65)|N Y Mtge & Security. .100 98 103 
Dec, 241915. | Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. | Central of Georgia 5s... _- 4.55 4.20||\N Y Title Insurance Co. 160 35 | 45 
Equipment 44s_.....___ 4.55) 4.20||Nipissing Mines_......__- *7% 8 
Saturday ........ 29,781) $20,000, _8,632| $27,700, 8,377 $17,000 Chicago & Alton 48..______ 7.00, 5.75||Otis Elevator com... __- io Jol ae 
Monday......... 42,996, 65,600) 11,348 ,200| 10,838 50,400 | Chicago & Eastern Ill 5s....| 6.00 5.25|| Preferred_._......... 1 92 | 94 
, 7 eee: 29,107} 44,000) 7,339 47.679| 10.869 59,400 Equipment 434s__..._._. 6.00 5.25)| Realty Assoc (Brooklyn) .100| 100 (104 
Wednesday ...... 57,898, 61,000, 10,742 43,174 7,259, 42,100 | Chic Ind & Lower 4%s._... 4.70 4.50||Remington Typewriter— 
Thursday. ......- 69,980 41,600, 21,384 99.883! 9.848 982.700 | ChicStL& NO 5Ss____-___- 4.45, 4.25'| Common. ........... 100! 14 | 15 
Friday .........- 65,377) 24,000, 13 :878| 58,100} 4,075) 9,000 | Chicago & N W aga habeces 4.30, 4.15|| Ist preferred......... 100| 60 | 63 
Chicago R I & Pac 4%s_____ 5.75 5.00|| | 2d preferred........- 100} 35 | 38 
MEEatncthied 205.130 $256,200! 73,323| $338,736! 51,266, $260,600 | Colorado & Southern 5s___-| 4.60) 4.40||Riker & Hege’n(Corp for stk), *5\) Sig 
SHEE Gilinccsnavedeemoounet 4.60) 4.40| Royal Baking Powd com_100| 140 |___. 
Equipment 444s......._. 4.60, 4.40) Preferred_......_.__- 00! 9912 10012 
“ ji dais aes Pe 4.60 pyr: Safety Car Heat & Light. 109 110 112 
Inactive and Unlisted Securities gcking Valley 48---.-..-- 4.60 4.40)/Singer Mtg Co 
All bond prices are “and interest” except where marked “f.’ — Central 58......... 4.35) = 
Per share. | Kanawha & Michigan 4%s__| 4.60 4.40 
Standard Oil Stocks Pe = Par| Bid. | Ask, | Louisville & Nashville 5s___.| 4.30 4.15) 
Par Ask.|| Pierce Oil Corp.........- 25| *17 | 1712 | MinnStP&8SM4\s__..| 4.45 4.20 
Anglo-Amer Oil new......- w17% 1814||Prairie Ol & Gas_.....- 100} 435 440 | Missouri Kansas & TexaaSs.| 5.75) 5.00 
Atlantic Refining....... 100} 680 |¢~O le Pipe Line....... 100| 232 (235 Missouri Pacific 5s......._ 6.50, 5.50 
Borne-Scrymser Co-..... 100} 285 |2v0 /||Solar Refining......... 320 325 Mobile & Ohio 5s_......._- 4.80 4.50) |i 
Buckeye Pipe Line Co....50)/*112 |115 ||Southern Pipe Line Co..100) 230 (235 Equipment 4}4s__....___ 4.80 4.50 
Chesebrough Mfg Cons..100/ 730 (750 ||Soutb _ ne 380 |385 | New York Central Lines5s_.| 4.55 4 40 
Resieneceen 160 /180 ||Southwest Pa Pipe Lines.100) 130 135 Equipment 44%s......._.| 4.55) 4.40 
Continental Oil_....... 100) 275 |280 ||Standard Ol! (California) 100) 382 385 | N Y Ontario & West4%s__.| 4.65 4.45 
Crescent Pipe Line Co....50| *47 | 50 ||Standard Oil (Indiana)..100) 545 550 Norfolk & Western 44s_....) 4.30) 4.15 
Cumberland Pipe Line..100) 60 | 65 ||Standard Oil (Kansas) ..100| 475 485 Equipment 4s_.......... 4.30 4.15 
Eureka Pipe COxcvce 260 |270 ||Standard Oil of Kentucky100| 355 (360 Pennsylvania RR 44s_.__. 4.25 4.10 
167 ||Standard Oil of Nebraskal00| 355 (360 Equipment 4s_._._._____ 4.25 4.10) 
140 || Standard Oil of New Jer.100) 555 557 | St Louis Iron Mt & Sou 5s__| 5.40 490) 
184 | |Standard Oil of New Y’rk100| 230 (232 | St Louis & San -| 7.00 5.50) 
115 Standard Oll of Ohio....100) 555 565 | Seaboard Air Line 5s__..___ 4.60 4 40) 
1314) |Swan & Finch..-....... 100; 130 |140 Equipment 4}4s......... 4 60) 4.40) 
35 Union Tank Line Go----100 87 | 89 | Sow Pacific Co 4%s...| 438 4.20 
230 ||Vacuum Oll....... ----100| 234 237 | Sou 4}68...-- 4.60 4.40) 
alga Line Ce. .100 om ted Washington Oil......... 10| *50 | 55 Toledo & Ohio Central 4e___| 4.80 4.50 
Ohio Oil Co- .-.-..... = “Per share. 0 Basis. 4@ Purchaser also pays accrued dividend. ¢ New stock 
Poenn-Mex Fuel-Co....... 26' *69 | 71 |)Pierce Oll Corp conv 68.1924' 85 | 87 f Flat price. © Nominal. ¢ Ex-dividend. y Ex-rights. « 
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Investment and Railroad Intelligence. 
RAILROAD GROSS EARNINGS. 
The following table shows the earnings of every STEAM railroad from which regular weekly or monthly returns 


can be'obtained. The first two eclumns of figures give the 


earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
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Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Previous| Current ; Pr 
Month. Year. Year. Year. Year. Month. Year. Year. Year. ear. 
Ala N O & Tex Pac- $ $ $ $ 
NO & Nor East_-|November | 317.345) 270,069) 1,573,343) 1,500,186 || New Orl Great Nor|October -- 148 04! 143,928 576,775 542,051 
Ala & Vicksburg_|November | 152,049) 120, 689,718} 670,920 || N O Mobile & Chic_ --|. 190,353! 146,360} 627,308) 638,346 
Vicks Shrev & P_|November | 156,458) 115,574) 689,284) 643,278||NYNH&H a _. 16,532,914 5,639,521/25,357 ,788 22,954, 
Ann Arbor......-- 2d wk Dec’ 61,515) 39, 1,190,391} 1,122;933 || N Y Ont & Western/October -_| 765,457, 756,315) 3,366,569, 3,571,575 
Atch Top & San Fe_|October - _| 11384 10882377 /|43,506,916|41,297,401 || N Y Susq & West_./October _.| 360,191) 331,3 1,351,986) 1, 1 
Atlanta Birm & AtlOctober -.| 269,663) 214,727; 985,413) 928,627 || Norfolk Southern__|October --; 392,293 333,295) 1,421,030) 1,334,416 
Atlanta & West Pt_|October___| 121, 104, 430,819} 410.370 || Norfolk & Western. |October- -- |4,888,127 3,525,889] 18,874,591/ 15,374,943 
Atlantic Coast ctober -. .|2,572,335|2,453,687| 9,126,689) 9,392,150 || Northern Pacific__.|November |7,030,000 5,648,727|32,390,697| 30,900, 
Charlest & W Car|October___| 167,701) 164, 552,587 590,203 || Northwestern Pac_|October_..| 420,948; 341,920) 1,756,345 Sire te 
Lou Hend & St L/October___| 134,899] 127, 508 ,2 517, Pacific Coast Co _.|October -. +937) 5,520| 2,605,735) 2,496 
aBaltimore & Ohio.|November |9,233 ,682/6,879,269146,875,542|40,464,360 || p Pennsylvania Rk_|October _-_/ 19098095 16482466 71,680,085 66,320,663 
B&OCh Ter RR\October _. 44 53,083| 569,5: 590,5 Balt Ches & Atl__|October _. 135 106,340) 502,758) _ 579, 
Bangor & took|October __| 352,07 48,990! 1,083,220) 1,112,633 Cumberland Vall./October .-| 304,361) 271,965) 1,125,391) 1,067, 
Bessemer & L Erie_|October ~./1,152,951 22.582) 4,852,34 71, Long Island__-__- ctober -_/1,115,754 1,074,952 5.461.701 5,399, 
Birmingham South-|November 77,7 59,753) 367,85 383,1 Maryl’d Del & Va/October —- 75,028 .296| 383,699) 410,675 
B m & Maine___|October _ _|4,429,911 27 .533/17,164.169)17,268,861 N Y Phila & Norf|October __| 365,495 294,218) 1,572,926) 1,400,920 
B Roch & Pittsb.'2d wk Dec} 242,585) 178,950' 5,525,2 4,740,3 Phil Balt & Wash|October -_|1,957,089 1,743,155) 7,707,307) 7,313,189 
Buffalo & 8 RR-_;\October___| 140, 134.610) 519.949) 516.2 W Jersey & Seash|October __| 525,176 472,385) 3,179,879) 2,978,666 
Canadian Northern.'!2d wk Dec) 823,700) 427,800/13,281, 10,808,700 || Pennsylvania Co___|October ~__|6,344,042 4,862,089|24,097 466 | 20,828,156 
Canadian Pacific..'3d wk Dec 2,945, 1,604 ,000 62,573,207 |53 336, Grand Rap & Ind|October --. 9 | 464,730) 1,912,894 2.003 fae 
Central of Georgia_ October ~-~|1,183,276|1,055,587| 4,164,859| 4,228, Pitts C C & St L_|October _-_}4,071,180 3,461,475/15,097 ,827 | 14,242,032 
Cent of New Jersey October ~_'3,129,140/2,863 ,580,11,829,456/11,401,819 Vandalia ____..- October ~-_/|1,092,066 1,004,612) 4,052,239) 3,996,685 
Cent New England. October --| 478,580) 355,643) 1,577,202) 1,280, Total lines— 
Central Vermont__|October___| 366,919} 343,875) 1,387.9 1.393,228 East Pitts & Erie|October ~__| 24089740 21024094/93,902,706 87,758,531 
Ches & Ohio Lines.|\2d wk Dec| 920,540) 662,558/21,132,462/17,898, West Pitts & Erie\October ~_| 12115163 9,932,618/45,739,718 41,663,625 
Chieago & Alton..-|/2d wk Dec} 301,5: 246,1 7,427 ,774| 6,907,073 All East & West_|October __| 36204904) 30956713 139642425 129423159 
Ohic Burl & Guiney October _. .'$,493,928/8,978 ,521'33,922,566/34,161,781 || Pere Marquette___|October-_-}1,812,922|1,697,190| 6,748,529) 6,444,587 
b Chicago & East Il)|October_- -_|1,564,060)1,242,.885) 5,539,550) 5,221,516 || Reading Co— 
c Chic Great West.|2d wk Dec} 350,562} 310,384! 6,863,307| 6,779,468 Phila & Reading.|October---|5,230,272 4,253,268/18,005,450/16,495,605 
Chic Ind & Louisv.|2d wk Dec} 140,289 04,108) 3,481,112) 3,152,201 Coal & Iron Co-_-|October---|3,598,807 2,951,883) 9,515,258|10,049,559 
Chie Milw & St P_|\ October --./9,515,771)8,873,521/|35,281,668\34,127,916 Total both cos_-__|October- -_|8,829,079,7,205,151/27 520,708 |26 545,164 
Chic Mil & Pug 8} | Rich Fred & Potom|Octoper..-| 224,921) 218,238) 908.734; 902,281 
Chic & North West October --/8,616,350/7,884,096'32,150,192|31,723,306 || Rio Grande Junc___|September 109,426! 135.611 271,158 311 ,892 
Chic Peoria & St L.|\October —. 60,33 142,54 2,939 616,831 || Rio Grande South__)|2d wk Dec 10,015; 7,717 277 434 276,166 
dChic 8t PM & Om October ~-j1,845,334|1,751,180| 6,511,876| 6,762,070 || Rock Island Lines__|October-__-_|6,624,693 6,677 ,655|25,250,612| 26 262,536 
Chic Terre H &S E_|October_-.| 223,271; 198,589) 756,395 93, Sea October_--| 346,019) 334,291| 1,331,179} 1,302,512 
Cin Ham & Dayton|October --|1,048,716) 887,210) 4,022,184) 3,743,306 || St Jos & Grand Isl_|October___, 170,857| 137,238 558.491 614,636 
Colorado Midland-)|October_--_ 46,63 209 ,22 571,470 51,406 || St L Brownsv & M_|October --| 237,754) 183,822 951,703 820,216 
e Colorado & South.|2d wk Dec! 324,891|/ 267,995) 7,341.744| 6,943,685 |; St L Iron Mtn & So|October-_- -|2,823,270) 2,714,785) 10,379,130) 10,755,505 
Cornwall ......... (October. -- 12,148 11,263 3 46,278 || St Louis & San Fran| October - -|4,224,050 3,955,281/15,427 ,.283|15,291 ,590 
Cornwall & Lebanon October- - - 37,184 26,958 148,479 115,691 || St Louis Southwest_|2d wk Dec| 252,000; 201, 5,658.771| 5,149,976 
Cuba Railroad ....|October -.| 391,108) 277,148) 1,639,755' 1,317,855 || San Ped L A& S L_|October __ 838.718! 815,440) 3,710,842) 3,250,196 
Delaware & Hudson October- - -|2,275,557/2,055,964; 8,523,992! 8,225,370 || Seaboard Air Line__|October __!1,896,410,1,712.207| 6,795,615) 6,811,242 
Del Lack & Western October _--/|4,446,482/4,023,331|15,641,064/15,348,078 || Southern Pacific_-__ | November 13 752948) 10 24676467 .339,089|57 497 887 
Denv & Rio Grande|Zd wk Dec) 443,600) 360,100/12,360,441/11,275,154 || Southern Railway_.|2d wk Dec!/1 355,648! 1,179,125|30,744,935/29 850,276 
Western Pacific. _|October_..| 687,194) 554,177| 2.792.864) 2,266,208 Mobile & Ohio__.|2d wk Dec 33,655) 211,946) 5,287,096) 5,169,192 
Denver & Salt Lake/2d wk Dec} 39,600] 34,06 995,044 . Cin N O & Tex P_|2d wk Dec; 227,076; 170,665) 4,623,107) 4.351,898 
Detroit Tol & Iront| October ._- 16,064; 201,711 704,997 734,776 Ala Great South.|2d wk Dec q 83,266| 2,384,067| 2,185,124 
Detroit & Mackinac|2d wk Dec 18,114 15,217 val 516,222 Georgia Sou & Fla|2@d wk Dec 52,758 46,317| 1,079,262) 1,077,853 
Det & Tol Shore L_|October__.| 136,518) 136,021] 467,027| 472,726 Va& So West_._.|\2d wk Dec! 36,134) 33,822) 899,836) 891,005 
Dul & Iron Range-_|October _- 2,835) 495,643) 3,356,682) 2,577,228 || Spok Port & Seattle; October...| 483,405) 420,471) 1,842,933) 1,832,749 
Dul So Sh ..-|2d wk Dec »50 44,930) 1,587,433) 1,381,096 enn Ala & Georgia|2d wk Dec ,052 1,104 37 ,324 34,747 
Duluth Winn & Pac|October_..| 122,503) 115, 50,05 451,755 || Tennessee Central_|October___| 140,164) 121,460 550,830 +290 
Elgin Joliet & East_|October_-_~!1,116,962| 738,098) 4,023,867! 3,233,661 || Texas & Pacific._..|\2d wk Dec; 409,161; 373,944) 8,889,155) 8,632,657 
El Paso & Sou West|October _. 7,01 576,690) 3,220,299) 2,595,861 |; Toledo Peor & West\2d wk Dec] 24,814 18,644 580,763) 579,123 
Dt tibia<shpone« October --./6, . ,538, 24,439, 21,953,240 || Toledo St L & West: |\2d wk Dec} 123,240 92,052} 2,480,033) 2,118,457 
Florida East Coast.|October___} 403,893) 7,343) 1,438,791] 1,292,907 || Trinity & Brazos V.|October__-| 110,601) 116,790 300,305 97 ,047 
Fonds Johns & Glo |October _. 6, 72,727| 322,736) 330,838 || Union Pacific Syst.|October --| 10275488/9,201,934'35,720,881/ 34,392,196 
Gerais Railroad__|October_..| 291.867) 271,413) | 995,779) 1,019,147 |; Virginian _____-_- ..{October ..| 563,059) 524,797| 2,419,863) 2,164, 
Gran runk Pac_.|4th wkNov 56,513) 106,313) 2,704,777) 2,067,508 || Wabash ___-__--_- d wk Dec| 650, 502,100, 15,259,724113, ’ 
Grand nk Syst./2d wk Dec}/1,023,433) 870,962/24,582,189/24,160,155 estern Maryland_|3d wk Dec| 195,219) 147,352) 5,021,889) 4,001,416 
Grand Trunk Ry|4th wkNov| 932,227) 914,274)17,560,456|18,129,080 || Western Ry of Ala_|October___| 121,769) 115,180 24,126)  435,1 
Grand Trk West.|4th wkNov| 258,435) 170,551) 3,602,171) 3,118,724 Lake Erie_| November 7 396,317) 3,629,295) 2,545, 
Det Gr H & Milw|4th wkNov!| 100,936) 71,4 1,373,711| 1,169,121 || Wrightsville & Tenn|October --| 35,758) 27,371 96,813 90,412 
Great North System|November |8,725,676|6,056,762|37 594, 35.684.397 || Yazoo & Miss Vall_|November |1,287,413/1,124,273| 5,630,623) 4,887,872 
Gulf & Ship Island_|October -.| 196,337) 144,281) 635,362) 580,413 (|| --— < 
ocking Valley....|October ..| 698,619) 684,311) 2.571,545| 2,597,705 Current | Previous 
Central__..|November |5,910,253/5,077 ,115/28,168,511/27,368,3 Various Fiscal Years. Period. Year Year. 
Internat & Grt N ctober ..| 920,779) 908,572) 3,050,425) 3,136,11 
Kanawha & Mich..|October _.| 332,184) 259,810) 1,203,822) 1,173,4 Buffalo & Susquehanna RR-...-|\Jan 1 to Oct 31 $1.198-478 $1,199,096 
Kansas City South.|November | 954,705) 879,047) 4,441,382) 4,449,165 || Delaware & Hudson-__---.----- Jan 1 to Oct 31/19,305,292|18,973,424 
Lehigh Valley.. .-|November /4,340,536/3,527 ,394/20,436,891/18,906,153 || Erie__........-__....-------- Jan 1 to Oct 31/54,053,542'50,396,756 
Lehigh & Hud Riv_|October_._.| 215,750 69,1 692,126 625,851 || New York Centraij__......--- Jan 1 to Oct 31) 135356666 12754 
Lehigh & New Eng- Octo --| 309,792) 270,126) 1,183,393 975,163 Boston & Albany.....-.-.--.-- Jan 1 to Oct 31/14,386,082/13,919,446 
Louisiana & Ark__-_|October_..| 163,523! 130,00 589,846 98,371 Lake Erie & Western_n-_-_-_-- Jan 1 to Oct 31) 5,046,741) 4,784,167 
Louisiana Ry & Nav|October___| 209,634 58.98. 765,777 577 Michigan Central __.....--.. Jan 1 to Oct 31/29,657,.923 28,282,282 
fLouisville & Nashv|2d wk Dec}1,194,660) 981,330/26,451,899'24,658,096 Cleve Cine Chic & St Louis._|Jan 1 to Oct 31/31,034,971\29,705,318 
Macon & Birm’ham|October--- 15,198 27 49,390: 53,590 Cincinnati Northern. -_-.....- Jan 1 to Oct 3 1,308,144) 1,226,539 
Maine Central-___- October -./1,021,676|1,041,514| 4,102,596; 4,179,382 Pittsb & Lake Erie___.- Jan 1 to Oct 31/14,406,667/13,658,491 
Me7iand & Penna_|October __| | 47.759| | 55°76 172,274 ,839 New York Chi & St Louis Jan 1 to Oct 31/10,047,881| 9,402,339 
Midland Valley__..|October _.| 162,694) 139, 573,411 507 328 Toledo & Ohio Central-_-__--_- Jan 1 to Oct 31) 3,802,808) 4,113,563 
Mineral Range..../2d wk Dec} 20,922) 13,344)  497,296| 367,455 Total all lines_____...--.. Jan 1 to Oct 31) 245074882) 232641230 
Minn & St Louis..\/2d wk Dec! 235.214) 228,207| 4,971,090! 4,881,126 || N Y Susquehanna & Western._\Jan 1 to Oct 31) 3,355,016, 3,246,157 
lowa Central-___j p Pennsylvania Railroad. --.-_-.~- an 1 to Oct 31 159836089 158107212 
Minn 8t P& SS M_|2d wk Dec} 676,715!) 454,432/16,759,735|14,392,757 Baltimore Chesap & Atlantic'Jan 1 to Oct 31 989,515) 1,081,200 
Mississippi Central_|October_._| 75,355) 65,361) 270922) 283,357 Oumberland Valley___....-.- an 1 to Oct 31) 2,505,592) 2,776,158 
Mo Kan & Texas.|2d wk Dec] 646,702) 658,481|15,056,416'15,512,776 eae cea SR. Jan 1 to Oct 31/11,514,702 11,417,812 
Missouri Pacific __|October - ~~ |5,705,268) 5,463 ,994| 20,807 ,632 21 493-33) Maryland Delaw & Virginia_\Jan 1 to Oct 3 762,373, 803,051 
Nashv Chatt & St L October .-|1,121,133| 958,688) 4,043,824) 3,925,396 N Y Philadelphia & Norfolk.'Jan to Oct 31) 3,439,176 3,193,982 
-Cal-Oregon'2d wk Dec 5,096 5,589) 217,015) 213,779 Phila Baltimore & Washing’n Jan 1 to Oct 3 aE eae oat 17 .133-435 
7New York Central October --/| 16140580' 13609051 |59,803.683/54,396,782 West J & Seashore-_---- an 1 to Oct 31) 5.9 101 5,694,997 
B nm & Albany October -.|1,625, 1,419,892) 6,266,575; 5,860, Pennsylvania Company ------.-- an 1 to Oct 81 49,313,687 47,089,772 
n Lake Erie & W ‘October -_) 599,542) 486,514) 2,280,601, 2,098, Grand Rapids & Indiana__._|Jan 1 to Oct 31 4,379,426 4,574,433 
Pichigan tral Octo --|3,464,282'3,019,610/13,099,869|12,019,993 Pitts Cinc Chic & St Louis.._\Jan 1 to Oct 31 33.58) et 33,409,013 
leve C O & St L October -.|3,652,627|3,238 ,046/13,992,709/13,121,473 VOEL SD, onc nu caserss Jan 1 to Oct 31; 9,209,237 9,194,997 
Cincinnati N ber __| 156, 149,734;  600,664| 588, Total lines—East Pitts & Erie Jan 1 to Oct 31 206664438 204436317 
tts & Lake Erie ber -.|1,989,801/1,281,928) 7,368,723) 5,662,914 | —West Pitts& Erie Jan to Oct 31 97,757,696 95.618, 950 
Y¥ Chic & St L. October -_|1,232,820 1,022,836] 4,.393,175| 3,839,436 | —aAll Lines E & W Jan to Oct 31304422133 30005437, 
‘ol & Ohio Cent_'October ._| 486,466) 578,382) 1,730.744| 2.057.614 || Rio Grande Junction_..__..._- Dec 1 to Sept 30) 733,933 796,879 
Tot all lines above October -_~' 29347568 24805996! 109536743 '99,647,052 |' Rutland __.._____.____-.___- Jan 1 to Oct 31! 2,964,523 2,982.56, 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. % 
$ $ Mileage. Cur. Yr. Prev. Yr. $ $ $ 
Ist week Oct 7 roads)....| 14,393,591] 13,249,948] +1,143,643| 8.63 || February...246,186 242,837|210,860,681|212.163,967| —1,303,286| 0.6 
2d week Oct (32 roads)..._| 14,406,155) 12,873,769 +1,532,386|11.98 || March ____- 246,848 243,598/238,157,881/253.352,099|—15, ane 5. 
3d week O 32 roads)....| 14,372,120) 12,225,873) +2,146,247|17.49 || April _..--- 247,701 245,170)237 ,696,378| 241,090,842) —3,.294,4 1.4; 
4th week Oct (36 roads)_---| 21:305,141| 17,501.687| +3,803.454/21.73 || May ...---- 7.747 245,207|244,602.738/243,367.953) +1.324.785) 0.54 
lst week Nov (36 roads)_...| 14,911,501) 12,010,570| +2,900,931 24.15 || June_______ 0,219 235,828/248,849,716/247 535,879 1,313,837) 0.53 
2d week Nov (36 roads)_.._| 15,219,672) 12,176,733} +3.042,939'25.07 || July...-__- 243,042 241,796 208-945: LS 260,624,000 2,324,115) 0.8¢ 
3d week Nov (37 roads)...-| 15,124,179| 11,801,719) +3.322.460 28.16 || August____- 47,809 245,754/279,891 274,618,381) +5,272,843| 1-93 
ist week Dec (38 ronds\_-77| TS°0Q0/B84) TTOT 65] TETAS COS 3800 || nee eee ee 2tF 688 St aTe ae ore Gor doe! 37 O87 al 18-63 
®e22e@ J ’ | ’ ‘ , ‘ ° | | cto’ -<—<-- , ‘ ‘ ’ } , . , , m 
2d_week Dec (38 roads)____| 14/254'799! 10:679:744| +3.575,055 33.48 || November. 95.689 | 94.328 86,734,797 67,190,044 +19.544.753 29.05 
a Inclvdes Cleveland Lorain & Wheeling Ry. 6 Includes Evansville & Terre Haute and Evansville & Indiana RR. 
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Net Earnings Monthly to Latest Dates.—The table 
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13,575,055 


railroads and industrial companies reported this week: 


Roads. 


Baltimore & Ohio_b_...Nov 9,233,682 6,879,269 2,749,840 1,574,057 
July 1 to Nov 30____--. 46,875,542 40,464,360 15,575,475 11,205,555 
Kansas City Southern b Nov 


July 1 to Nov 


——Gross Earn a Net Earnings—— 
Current Previous Current Previvus 
_" ae wy — a 


954,705 
| 4,441,382 4,449,165 





879,047 377 ,603 


1,864,961 


igs aa Nov13,752,948 10,246,764 4,777,993 2,791, 


Pacific_a 
July 1 to Nov 30__---- 67,339,089 57,497,887 23,988, 


Western_b.Nov 
July 1 to Nov 30__-_-.-. 


Tidewater & 


Companies. 


Oleveland Elect Tel_a..Nov 
Jan 1 to Nov 30 

Gt West Pow Co Syst_a-Nov 
Jan 1 to Nov 30__--.-.-. 2 


37,417 


6,840 7,053 1 
36,147 6,652 


INDUSTRIAL COMPANIES. 


——Gross Earnings——- ——_Net Earnings—— 
Current Pr Current Previous 
Year Year. Year. Year.. 
$ $ $ 3 

392.188 377,524 199,843 195,986 
sa widaid .941,765 3,848,827 2,021,894 1,857,313 
302,160 228,701 197 ,865 167,990 
.726,277 2,435,222 1,881,480 1,633,034 
83,741 92,542 34,293 
Lede adeaease 885,545 836,300 478 229 


South Calif Edison--__-- Nov 


409 ,933 
Jan 1 to Nov 30...-.--. 4,395,695 





218,164 


400,086 367 
4,359,318 2,368,688 


214, 
2,220,147 


a Net earnings here given are after deducting taxes. 
earnings 


b Net 


here given are before deducting taxes. 


Interest Charges and Surplus. 
INDUSTRIAL COMPANIES. 


—ZInt., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. — *¥- 7 be ade 

Oleveland Elect Ill___-- Nov 35,435 34,103 164,408 161,884 
Jan 1 to Nov 30.-_--.-- 389,747 390,868 1,632,148 1,466,445 

Gt West Pow Co Syst..Nov 115,981 103 ,223 298,573 278,380 
Jan 1 to Nov 30_-.--..- 1,182,041 1,102,848 2888,633 72744,122 
New England Co Syst..Nov 46,371 30,315 46,171 3,978 
Jan 1 to Nov 30_----. 456 229 329,637 ,071 148,592 


South Calif Edison-_---_- Nov 
Jan 1 to Nov 30... 





313 9 2,987 


86 388 80, 2136,17 2142, 
927 OS $49,369 71,547,676 271,455,932 


x After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 











a » Latest Gross Earnings. \Jan. 1 to latest date. 
ame 
Road. Week or Current | Previous. Current | Previous 
Month. Year. | Year. | Year. Year. 
$ 3 $ $ 

American Rys Co...|November | 455,364) 435,945, 4,924,016, 5,074,870 
Atlantic Shore Ry__-|November | 23,678) 24,267| 327,205] | 336,417 
cAur E & Chic Ry|October._.| 167,521) 172, 1,598,541| 1,759,685 
Bengor y & Electric October - - - 43-610 69,422; 655,816) 647,673 
nm Rouge Elec Co October__.| 18, 15, { 155,123 145.991 
BeltLRyCorp(NYC) |August ---} 63,953) 63,679, 506.432) 489.610 
Berkshire Street Ry_|October__-| 81,179) 89,999| 779.959), 828,448 
Brazilian Trac, L & P ber ~~ \6798000 6241170 £64250,110 61411,258 
Brock & Plym St Ry_|October_~~{ ‘9,406; 9,8 99181  105;626 
Bkiyn Rap Tran Syst August -__'2464,774 2536,506 18,284,603, 18,311,834 
Cape Breton Elec Co October_..| 34,152 30,75 934 290,055 
Chattanooga Ry & Lt/October___| 98,153) 88,261 883, .89 911,189 
ony Painesv & East_|October...| 34,360) 33,3 341,4 349,419 
Cleve Southw & Col_|October __| 109,962) 107,610) 1,030.095| 1,058,200 
Columbus (Ga) El Co'October_...| 67,214 3 583 ,6' 393 
Colum (O) P & L_|October__.| 272,152) 262,685) 2,535,853) 2,526,081 
Com’w’th P Ry & L|/November /|1323,673)1185,318) 12,979 439) 12,665,099 
fcut Co..... October___| 711,185) 654,584| 6.836.404) 6.763.009 
Consum Pow (Mich)_|November | 377,189 ,692| 3,472,992) 3,079,902 
Cumb Co (Me) P & L/October___| 226,793) 214,808) 2,198,905) 2,1 3,859 
EI Co... .--| 185,200) 200,503) 1,498,797 4 -843.160 
Detroit United Lines October - - - 1188 900; 1042,679) 10,896 ,005) 10,310,871 
DDEB & Bat (Rec)'August ___| 41.087! 42.992 320.011 243.969 
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‘ 646 
278 17,419,664 


511 745 
4,642 
































Nn, of Latest Gross Earnings. lzan 1 to latest date. 
ame 
Road. Week or | Current , Previous| Current | Previous 
Month. | Year. Year. Year. ear. 
Duluth-S Trac|October _.. yo!.900 1 1,085,240 
Wast St Louis & Sub |October_.~| 223 "116 
-+ Eastern Texac Blec.._ | pee Ta: ; 1 
: 1 Paso Electrie Co__ aie ’ 
St M & St N Ave|August ___| 157, 1, 907 
g Ry & Pow_|November 324 5, 
Grand Rapide Ry Oo ---| 49738) 162" et tett 
r3 -—<-- , ” ’ 
Harrisbure Railwe vo'386) 183 St7'o43 


Havana El R L&P-_ October. -- 463.385 
onolulu Land eco Py 
Guahton Oe Tie |October ~~ is 


> 


Hudson & Manhat_ bisa 


Interboro Rap Tran_ 


3 
gefbuet 


aS HEE 
Enea: 
Bes 






















































Dewcavite Co/October -_ 30334 a 
Key West Electric__-|October-_- 736) 11. ‘311 ll; 
senor nial Coeac | HARSH TESS PUR OR) 121E LP 
Aug & Waterv ber__.| 63.932) 57.309] '622:693| (577,413 
Lo and Electric_|A Denn so ea0 978 174,859 170,070 
Louisville Railway_.|November | 239,721) 244,752) 2,684,686/ 2,906, 
Milw Lt He & Tr Oo: lOckobor.__| 228°881| 118:368| 1°283;606| 1.204319 
Nashville Ry & Light =| 189; 191.814| 1.767.011) 1,868,992 
N'Y City Invorbors |auuet 777) 188°806) -36:800| | "485: Mee e13 
NY& Island__}August _.._.| 41,951 #4. 286, 
NY&N Shore. _}August ...| 1 “$23 é oe: +052 
New York Hatlways_ |October___| 1231 8031 1204;300111, 240362 11,804;255 
Ry socmeepclocce-| Hae sual Betas abet 
es -<< . . * . 
Nort pton Trac__|October.._| 15,872) 15,495) 149,021 6,153 
Nor Ohi Trac & Lt. Gctober ... : 599 304,413 3.168, ¥ 97 
exas t es . ) ’ ’ 
Northw pooner A October 3b 808 " 209. 3,41 
Pe Gecclecee | abl Bie Sie a 
Phila Rapid t. November ae OF 1098:824 22,101; C 1 B86 
eoos ovem , ’ , OU 
Port(Ore) Ry .L&P Co|Qctober...| 453.225) 510,812) 4.573.243) 5 268, 
e —- -——- . , , . . , 
Pugest Sound Tr,L&P| October 611443 711, 6.216, 7,046, 
cas Ry & Lt_._|November | 289,151) 241,625) 2.800.428) 2,741,626 
ode Island Co____|October.__| 439,590) 440,696) 4,194,269) 4,524, 
Richmond Lt & RR_|August .._| 45,839) 46,887) 269,700) 2 919 
St Jos Ry Lt H & P Co|November | 108,819) 108,481) 1,150,706) 1,174,232 
sevines ee Te Qese--| Stas gras] Seed] Teraee 
av: ic Co} Oc pies j ’ ; , 
Sromea Atgeurseep huge -—-| peg) Seaas) Heht Begs 
uthern ou « eee ° ’ ’ ’ 
Staten Tat Midland.-lAuguet -<-| 4413) 45647) SH gttate 
m -—- 7 , , , , 
Third Avenue....- August...) 327,058) 3361173) 2.547.518| 2,640,827 
Toronto Street Ry__|September | 489,573) 525.254| 4,173.872| 4.533.860 
Twin City Rap Tran_|2d wk Dec} 179,415) 172,966] 8,952,661) 8,825,828 
Union Ry Coof NYC\August .__| 251,422) 363,265) 1,854,357) 1,949,221 
Virginia Ry & Power|November | 465,883 7 ,352| 4,759,429) 4,725,979 
Wash Balt & Annap_|November | 96,474 .169| 780,636 54,505 
Wostcnenter Bt Rik \Qumober.22| 33'349| 23/905] 312'726| | 218°810 
Yonkers Railroad_.-|August _.-| 61.127| 63.765) 481,077| 476,154 
York Railways... .-. October_...| 81,169) 70,172 678,273 659 487 
Youngstown & Ohio_|October___| 24,517) 26,319) 238,897 230,573 
Youngstown & South'October.._.' 15,859) 14,764' 144,055' 150,630 
b Represents in e from all sources. c These figures are for consoli- 
Gated company /f Earnings now given in milreis. g Includes constitnent 
companies. 


Electric Railway Net Earnings.—The following table 
gives the return of ELECTRIC railway gross and net 
earnings reported this week: 

Current Previous Curent Prey 
Roads. 3 ts a ; 
Commonwealth Pow, Ry & Lt 





and constituent cos_b.Nov 1,323,673 1,185,318 718,230 640.468 
Jan 1 to Nov 30_..-.-.. 12,979,439 12,665,099 6,761,147 6,512,835 
Las Vw Trans_.b.Nov 190,557 152,398 81,293 64,163 
1 to Nov 30.....- 2,056,875 1,869,005 926,040 816,331 
Louisville Railway_b...Nov 239,721 244,752 114,299 105,946 
Jan 1 to Nov 30__-.--- 2,684,686 2,906,655 1,276,964 1,247,674 
Northwestern Penna.b_Oct 30,003 28,370 10,577 i 
Jan 1 to Oct $1...... 299,662 303,418 | 91,577 74, 
Pacific Gas & Elect_a..Nov 1,616,245 1,443,235 693,134 620,033 
Jan 1 to Nov 30_._--. 16,907,360 15,363,230 7,247,816 6,339,118 
Philadelphia Co— 
Natur Gas & Oil DeptsNov 655,602 542,991 347 ,649 239, 
Apr 1 to Nov 30__---- 4,378,432 3,968,194 2,173,259 1,642, 
Consol Gas of Pittsb..Nov 10,484 15,637 def2,672 1,354 
Apr 1 to Nov 30_-_---- 73,989 87,750 def9,353 defi4,101 
Duquesne ee as 3 Nov 473,993 434,326 316 331. 29 
Apr 1 to Nov 30_-.-.-.-.-. 3,272,832 3,127,331 1, 242 1,295,512 
Pennsyl Lt & Pow__.Nov 15,955 17,614 6,270 6,278 
Apr 1 to Nov 30__---- 117,144 128,548 39,419 44,609 
Pittsburgh Rys------ Nov 1,030,105 959.674 393,569 283,470 
Apr 1 to Nov 30_---..- 8,127,725 8,103,051 2,990,477 2,366,677 
Beaver Valley Tract_Nov 29,220 26,757 11,079 4,558 
Apr 1 to Nov 30_----- 238,234 237,472 78,102 71,459 
Philadelphia Rap Trans._Nov 2,136,746 1,959,824 944,488 531.715 
July 1 to Nov 30_.---- 10,203,500 9,870,600 4,481,232 4,174, 
Phila Western Ry_b_.-Nov 40,460 33 452 21,396 16,658 
Jan 1 to Nov 30_-----. 424,372 350,966 220,870 161,140 
Tr, Lt& Pow_a.Oct 641,413 711,000 249,710 598-450 
Jan 1 to Oct 31_..--- 6,216,055 7,046,603 2,279,397 2,857, 
Republic Ry & Light and 
subsidiary cos.a-_...- Nov = 289,151 241,625 121,885 88,560 
Jan 1 to Nov 30.-_-.--.. 2,800,428 2,741,626 1,094,236 1.037,816 
Virginia Ry & Pow_b..Nov 465,883 427 ,352 251,624 334 827 
July 1 to Nov 30__----. 2,282,517 2,189,055 1,197,871 1,139,339 
Wash Balto & Annap_b-_ Nov 96,474 64,169 52,500 25-388 
Jan 1 to Nov 30_----.- 780,636 754,505 347,013 342,259 
a Net earnings here given are after deduct taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. 7 te i 
Commonwealth Pow Ry & Lt 
and constituent cos..Nov 473,332 430,006 244,898 210,446 
Jan 1 to Nov 30_---.-- 4,774,701 4,571,957 1,986,445 1,940,876 
h Valley Trans_._.Nov ,043 60,437 234, 214,33 
lame 1 0 tov 06... 7aeyos «-7a'140 | 8'Se8 | 2808'TS 
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—Int., Rentals, &c.— —Bal. of Net Earns.— 1914-15. 1913-14. 1912-13. 
Current Previous rea A Previous Lease of roads, rents, &c_...-..---- $2,013,444 $2,112,671 *$2,262,097 
Roads. Year. 7: a i *or- a cope a cthita de cs Wels apa enh a ss 183-246 173, be 207,478 
Louisville Railway -.-.--- Nov 78,812 73,250 251,798 246,876 Dividends ( (5% ne” tee Be 1,169,023 
Jan 1 to Nov 30_----- 822,833 793,416 2627,489 2623,300 | Miscellaneous appropriations------ _ -----__. 3. 2b0. ‘000 095 3h8- 388 
Pacific Gas & Electric__Nov | 319,515 | 323,717 7428683 __7345,506 | 5 ba Comenens oo-------------- $3,466 07 $ 7S eae + ay oe 
Jan 1 to Nov 30_--.--. 3,649,302 3,567,024 23,953,980 23,063,074 ance, surplus._-.-------------- 
hiladelphia Ra > Trans-Nov 815,532 806,403 128,956 14,812 *Comparison with 1914-15 and 1913-14 is slighty inaccurate. -- 
z July 1 to SS Giskkbwe 4,080,295 4,040.939 400 ,937 133,594 | - a Other income includes in 1914-15 dividend from stock of El Paso South- 
Phila & Western ‘Ry Nov 12,491 12,514 8.905 4,144 | Western RR., Nacozari RR. stock and Burro Mountain RR., $930,000; 
Jan 1 to Nov 30..--.. 135.509 137.138 85,361 24,002 | income from funded securities, $253. 604; ren¢ from equipment, $99,330. 
Puget Sd Trac, Lt & P..Oct | 154.635 | 156.464 95.075 | 141,986 eee Sa : 
e : gh _ Light “and 1,570,921 1,548,072 708,476 1,309,182 BALANCE SHEET JUNE 30. 
be “ t an 
= Ycos--.--Nov 58.838 56,006 763.547 734.126 | Assets— — ss i | saceutens.- a a 
mu Jan ‘ to Nov 30-.----- 635,884 620,510 7460,142 7420,855 | Road & equipm’t. 5,366,157 5,217,239 | Capital stock. ..25,000,000 25,000,000 
Viegiple Ry & Power_..Nov 142,528 134,235 2117,349 296,868 | Invest. in affil. cos.: Fund. dt. unmaiur. _..___-- 2,500,000 
uly 1 to Nov 30.----- 715,507 677,925 2525,288 12495,870 ee pieshnes wet * ht "000 | ‘Praffl em 3, roy he ee tr 
Weth Dalvo ® Aome ---Nov 26,193 24,969 228,723 24,149 ~~ pain a mt aps ho gy Cl : 
WONG ciidsaddnn 69,000 69,000 | Aud. accts.4wages 564,368 605,817 
__ van 1 to Nov o0.....- 276,210 270,256 295,523 = 793,612) A ivances. 1 x1,433.834 1,604, .700 | Miscellaneous. 1,564,851 1,651,437 
Other investm’ts. 10,002 3.065, | Unmatur. int. accr. .......- ‘ 
Seer eneny Ser ety tenes veeves. Cash.....-.--.. 903.248 1.160.363 | Liability for provi- 
Demand loans, &c. 5,000 5,000 dent funds_-_-_-- 23,742 27,234 
Soectal Seven -- Tieass — ITi'bao| Acsteed Geveee’as 1008880 1.178145 
Traffic, &c., bal_- 153,428 F ecrue eprec’n. 1, : ‘ ° 
ANNUAL REPORTS heveae & conduc. 201.385 193,332 | Other unadj. cred. 515,773 75,204 
—_———— Miscellaneous.... 2,021,042 1,854,780| Approp. surp. not 
‘ i ‘ Material & supp_. 938,178 921,596 specifically inv. 6,205,258 6,205,258 
Annual Reports.—The following is an index to all annual | Unadj., &€., accts. 460,690 510,644 Profit and loss.._y2,994,631 5,468,888 
reports of steam railroads, street railways and miscellaneous icin te eo 41,846,856 44,700.609| Total .......-. 41,846,856 44,700,690 


companies which have been published since Nov. 27. 
This index, which is given monthly, does not include 
reports in to-day’s ‘Chronicle.’ 


Ratiroads— Page. Industrials—(Concluded)— Page. 
I i i, cis casa ainty ain te'renits de 1802| Canadian Western Natural Gas, 
Cin. New Orl. & Tex. Pac. Ry. Co__1801 Light & Power Co., Ltd__..__-- 1976 


Cuban-American Sugar Co___1985, 1969 
Denver & Salt Lake ye Cudahy Packing Co. (of Me.), Chic.1884 
Kentucky Securities Corp... -.-- 2068 | Goodyear Tire & Rubber Co____.-_- 1970 
Minneapolis & St. Looe RR_1891, 1800 


Colorado & Southern Ry___-1813, bh 


Harbison-Walker Refractories Co__1971 
Mississippi Central RR___-.-..-.--- 1803 | Imperial Tobacco Co___..-.--.--- 1883 
Missouri Kansas & Texas Ry_1815, 1799 | Independent Brewing Co__--...-._-_- 1804 
National Rys. of Mexico----- 1969, 1800 | International Milling Co., New 
Northern Pacific Ry. Co.......--- 1980 . 3S 2 See: 2075 
Pere Marquette RR-_.-.__-.-.-- 1882, 1800 | Kennecott Copper Co....-.....-- fo 
St. Joseph & Grand Isl. Ry....-.-.-- 1802 | Laconia Car Co., Boston___-_-..-..- 197 
Electric Railways— Massachusetts Ltg. Cos., Boston..2070 
Boston & Worcester Elec. Cos-_-.-.-- 1806 | Mergenthaler Linotype _ Ne aia 1803 
Boston & Worcester St. Ry__.-.---- 2069 | Natomas Co. of Calif., San Fran___.1971 
Chicago Elevated Rys-_-.-.--.-.- 1968, 1885 | Northwestern Elec. Co., Portland, 0.1977 
Massachusetts Elec. Cos., Boston. .2068 | Ogilvie Flour Mills Co___.-..----_-- 1805 
New Orleans Ry. & Lt. Co. (9 mos. Realty Associates, Brooklyn, N. Y_1804 
Fl 1886 | Reo Motor Car Co_.....-.-...-_- 1803 
Public Service Corp. of N. J_.-...-- 1807 | Reo Motor Truck Co____-_...--_-- 03 


18 
Sherwin-Williams Co. of Canada__2078 
United Fruit Co............ 1983, 1969 


United Railways of the Havana & 
Regla Warehouses, Ltd...2069, 1887 





Industrials— United Gas & F.Co.of Hamilton, Ltd. 1890 
American Seeding Machine Co-_-.-.-_- 1805 | Warren Bros. Co., Boston__-._-__-- 2079 
American Window Glass Co_.-.-.-.-- 1805 | Washburn Wire Co. ,Phillipsdale,R.1.2079 
Batopilas Mining Co. -...........-- 1808 | West Kootenay Power & Lt. Co., 
Braden Copper Mines Co....-..--.- 1970 ee 1971 


El Paso & Southwestern Co. 
(Report for Fiscal Year Ended June 30 1915.) 


Extracts from the remarks of Pres. James Douglas, to- 
gether with the income account and balance sheets for two 
years, will be found on a subsequent page. 


rats ergs | per Mile ores to Oper. Expenses for Maint. of Way & Structures. 
1909-10. 19°0-11. 1911-12. 1912-13. 1913-14. 1914-15. 
i 032 $1,115 $987 $1,006 $1,110 $1,285 $994 


Charges for Repairs and eprestanien ~ Equipment (per be wh 
—-Loc ives-—— . Cars —Freight Cars— 
1914-15. 1913-14. 1914-15. 1913. 14. 1914-15. .913-14. 
Repairs & renewals $2,134 $3,124 $698 $1,020 $49.67 $57.31 
Depreciation -.__- 792 767 385 332 55.59 47.16 


Weight fatt per. Yard in Main Line and Branches June 30 1915. 
Tot 90-1b 5-lb. 80-lb. 75-lb. 7 2 65-lb. 60, fs. 
Mainline673. 66 22.51 - 3 141.50 204.99 114.44 47 
Branches 319.93 05 21.40 132.60 45.48 109. 8 


Additions and Rane —These aggregated $627,414, including prin- 
cipally equipment, $208,833; block signals, $104,296; ballast, $76,660, 
and water stations, $94,271. 


OPERATIONS AND FISCAL RESULTS FOR YEARS ENDING JUNE 30. 





1914-15. 1913-14. 1912-13. 

pO ee 1,027 1,0 98 
Passengers carried._............_. 315,518 335,536 339,522 
Passengers carried one mile_______- 44,046,881 38,421,180 35,502,121 
Rate per passenger per mile_______-_ 3.01 cts. 3.277 cts. 3.245 cts. 
Passenger train revenue per mile___- si .677 $1,539 $1,485 
Tons carried (revenue)___..______- 3,604,599 4,540,165 — 4.308.986’ 
Tons carried one mile (revenue) _~_-_-_- 618 ert 556 789.956.978 750,740,290 
pate We le Men causnn es dure '950 cts. 0.937 cts. 0.949 cts. 
ght train revenue per mile_____- $5,742 $7 393 $7,521 
yee ok tons per train mile___.____- 441 365 358 


Gross Oper. Revenue (Excl. other Income)—Also per Mile of Road—June 30 P Nd 
1909-10. 1911- 7. 1912-13. i" iz 14. ive 
Miles oper., av. 901 94 o7 39 


878.41 47 .50 000.83 
Gross revenue__$7, 437 ,661 $7,613, ise $8,657, 716 $9, ie 553 $7, 18. 736 
, i erent $8,467.18 $8,444.57 $9,137.43 $9,050.04 $7,581.09 
Freight Tonnage for Year Ending June 30 ie eee of, &e. 
Agricul. Animais.Coa Coke Ores.  Stone,&c. Lum Mfrs. Miscell. 
563 93,395 980,793 1,495,056 182/398 123, ai 363, — Ma ,010 
Operating Revenue— 1914-15. 1913-14. 





912-13. 
i Hh eavcrhennnesqecann« $1,327, s 2 $1,259,100 $1.131.937 
COREE tke ite bnwsaaccewst 5,898.8 7,399,309 7,126,209 
{4 Seer 428 00 340,512 *316,267 
Other than transportation ot 133/858 84,139 *63 303 
Total operating revenue___.____- $7,788,736 $9,083,060 *$8,657,716 


Maintenance of way and structures_. $1,021, a $1,283,247 $1,039,280 




















peainsenance of equipment ‘075.21 1,241,720 1,161,259 
TR Raa Ai RGAE CR 225, 199 204,892 175,735 
TYOMSDOTURCION ... nc ccu cece 2.062.308 2.575.383 *2 420,384 
Cs Neetikacnsaakicesnsneaamboe 288 ,988 291,388 *321,625 
Miscellaneous operations..________- 70,877 56, 
Transportation for investment ______ eae |) er ee 
Total operating expenses________-_ $4,729,225 $5,653 O71 *$5,118,283 
rf” | Rep pay pe pe gaa $3:059.511 $3,429; 9 *$3:539; 433 
Outside operations er - is me weihihaanles 19,812 45, ‘B46 33,653 
,  ___ IRF Rpesep se apuerrepepri nia OS eae ie Tsien EE Sees 8 
aa eee ,024,323 $3,384,142 *$3,505.780 
SETI teat eet £400,743 487 ,224 378,952 
Operating income-..-............- $2,623,580 $2,896,918 *$3,126,828 
GR tne dcccsécccedesctve al,405,121 1,399,765 $F 545 487 
Gross corporate income....._.___ $4,028,701 $4,296,684 *$4,672,295 





x Includes in 1915 advances to El Paso & N. W. Ry., $183,146; El Paso 
& Rock Island Ry., $904,697, and Dawson Ry., $345, ‘991. 

y After crediting ‘sundries (net), $3,095, and deducting $3,039,999 mis- 
cellancous appropriations of surplus (depreciation in value Rock Island Co. 
stock) 

Capitalization of Companies Controlled, Comprising the El Paso & South- 
western System.—The capitalization of subsidiary companies is shown in the 
following table. El Paso & Northeastern Co. is a holding and not an o 
erating co sm f It owns all the securities, both stocks and bonds, of 
El Paso & Ry. Co., all of the capital stock of the El Paso & N. E. 
RR. Co., the Alam. & Sac. Mt. Co., the El Paso & Rock Isl. Ry. Co. 
and the Dawson Ry. & Coal Co. (which owns the entire stock and bonds of 
the Dawson Ry. Co.). The operation of the above companies is conducted 
by the El Paso & Southwestern Co., which controls the El Paso & N. E. Co. 
through ownership of its capital stock: The El Paso & N. E. Co. also owns 
$50,000 bonds of Alamogordo & Sacramento Mt. Ry. Co., and the entire 
capital stock ($400,000) of the Alamogordo Lumber Co., and $320,000 of 
the $340,000 outstanding bonds. 

The EI Paso & Rock Island Ry. Co. connects the El Paso & Northeastern 
line with the Ch. Rock Isl. & Pacific system, with which an agreement 
was made in 1902 for the interchange of traffic, on an equitable mileage 
basis, for the period of 999 years. 

The El Paso & Southwestern RR. Co. owns the entire capital stock 
($2, 000 ,000) of the El Paso & Southwestern RR. Co. of Texas and also 
$200,000 capital stock of Southwestern & International Express Co., and 
$200,000 stock of the Texas & Western Telegraph & Telephone Co. 


CAPITAL GxP OWNERSHIP OF SUB. COMPANIES—RENTAL 
PAYABLE BY EL PASO SOUTHWESTERN CO. 


(Amounts all or chiefly held by public are in heavy type.) 


Amount Owned by Allied Co’s— 
(1) Eastern Division— Ty Yearly Rental Under Lease. 
El Paso & N. E. Co. stock_____.__- 2,C00,000 All by El Paso & 8. W. Co. 
NewMex.R Sf ga ye #1 3,000,000 None (see ‘‘x”’ below). 


lst Cons.&Coll.Tr. $5,000 2,000,000 $208,000 in to" s srensuey - 
(a) Dawson Ry. Cole. (N.J.) aad y100. 000 All by El Paso &N 
lst M. Coll. Tr. 5s, guar., due 1951 3,000,000 None (see ‘‘y’’ below) 


pS 6 eee Rental El P.&8S.W.Co.,$170,030 
Se Raipeepraeee a= py pis Ss z3,000,000 All by Dawson Ry.&C.Co, 
lst mortgage 5% bonds____...--- z3,000,000 oO do tt) 

(b) Alamogordo & Sac. Mt. | ee Rental El P. & S.W. Co., $19.300 

“| "|e Ags 000 All by EI P. & N. Co. 
ie ar. at yee 7a, $50,000 by EI P. & NECO 

(c ; EI P. & N.E.RR. oi a bonds). x300,000 oy by = *p. &N.E. Co. 

(d) El Paso & Northeastern ea ental El P. & 8. W. Co. ;8189. 000 
bapital a ae ei ere a ale oil x2,700,000 All A El P. & N. E. Co. 
Ss a cit ending oocawe ‘ ,000 do }. 

(e) El Paso & Rock Island Ry_____- Rental EIP.&S.W.Co., $168,600 
I i eas v2. 500,000 All by El P. & 8S. W. Co. 
lst mtge. 5s, due 1951, guar______ ,009 None 
(2) Western Div.—El Paso & 8. W.kie, Co. (See newM. V. 100, p. 287.) 
Capital stock auth., $20,000, 000. $14, 000,000 All by El P. & 8S. W. Co. 
ist M. 20-yr. 5s, auth. $7,000,000 5 ,055.000 oO do 


(a) El Paso & 8S. W. RR. of T 
Capital stock (no bonds) 
(b) urro Mt. 


exas— 


Cap. stk. auth., $500,000(no bds.) 400, y i} P. & 8. W. Co. 
(3) Morenci So. Ry. stock (no bonds) 750,000 do do do 
(4) Nacozari RR. stock (no bonds)_. 1,000,000 do do do 


x The collateral for the Ist & Coll. Tr. M. bs. of the New Mexico Ry. & 
Coal Co. (under which name the El Paso N. Co. was incorporated in 
1897) are the issues marked with an x in this saito, and also $100,000 stock 
and $1,500,000 1st M. 5s of New Mexico Fuel Co., all these several issues, a 
a ar value of $7 ,300,000 owned absolutely by El Paso & N. E. Co. 
e New Mexico Ry. & Coal Co. Ist & Consol. Tr. issue is a 2d lien. on 
securities mentioned in oregoing persererh. and also on the $900,000 
of Alam. & Sac. Mt. Ry., ,000, or 60%, of stock of El Paso & Rock 
Isl. Ry. and $51,000, or 51%. of stock of Dawson Ry. & Coal Co.; total 
value of collateral. $9 751,000. of which $2-451-000 covered a2 a ist liens 
z Dawson Ry. & Coal Co. bonds cover all'the stock and bonds, $3,000,000 
each of Dawson Ry. Co., and also $1,000,000 each of stock and Ist M. bonds 
of Dawson Fuel Co., which owns 35 ,000 acres of coal lands.—V. 101, p.287. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Cities Co.—Subsidiary Co. Dividend.— 
See Little Rock (Ark.) Ry. & Electric Co. below.—V. 100, p. 2083. 


“Arkansas Louisiana & Gulf Ry.—Reorganized Company. 
See Arkansas & Louisiana Midland Ry. below.—V. 101, p. 922, 613. 


Arkansas & Louisiana Midland Ry.— Successor Company 


This company has succeeded to the property of the former Arkansas 
Louisiana & Gulf R which was sold a foreclosure on Sept. 15 1915 
to Alfred Cowles of Chicago (V. 101, B, 92 2,613). Edward Ford, assistan 
to President of the New Orleans & Northeastern, Alabama & Vicksburg 
and Vicksburg Shreveport & Pacific railways, is President of _ new: com- 

any, wae line connects with the Vicksburg Shreveport & hence, 


onroe. << 
Gen. Sites, J. M. Parker, Crossett, Ark.,J Dec! 20 1915, 
wrote: 
We will favor you with a copy of the organization 
are completed. The company h 


apers as soon as they 
capi 
stock and no bonds. 


as been organized with $1,000,000 

ty. are, however, $200,000 worth of m 

notes out on the +g? The property consists of 53 miles of main 

and approximately es of side tracks, and also a lease on 42 miles of 

line between Crossett —~ Monticello and on 8 miles’ between Rolfe June- 
on and Hamburg, Ark ii Bx ites Be. Bie Bees 
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Atchison Topeka & Santa Fe Ry.—Listed—Director 
The N. Y. Stock Exchange listed on Dec. 22 (a) the $9,999,- 
970 oe stock recently sold (V. 101, p. 1806), making the 
total amount listed $124,199,500; (b) the $3,000,000 Rocky 
Mountain Division 1st M. 4s, series ‘Ay’ due 1 


The proceeds of the new pref. stock are to be used to reimburse the 
company for additions and provements, of which $3,513,500 on the 
Western Division. The Rocky Mt. Div. bonds were described under 
St. Louis Rocky Mt. & Pac. Co. in V. 100, p. 1593. 


Ogden Mills of N. Y. has been elected a director succeeding Thos. P- 
Fowler, deceased.—V. 101, p. 1806, 1194, 1180. 


Atlanta Bigmingham & Atlantic Ry.—Plan.—This 
new company having already announced its intention to 
amend the charter so as to reduce the capital stock from $40,- 
000,000 to $30,000,000, the $10,000,000 pref. stock to be re- 
placed by $5,200,000 of income bonds, Pres. E. T. Lamb now 


ves notice that the Georgia RR. Commission will on Jan. 3 
hold a hearing on the company’s application for authority— 


a) To issue 15-year 5% income bonds-_-.-_.........-....----. $5,200,000 
b) To execute a First & Refunding Mtge., dated Nov. i 1915. 
to secure an issue of First & Refund. Mtge. 30-yr. 5% 
old bonds, to remain uncertified for the present and to 
e issued in the future upon the orders of the Commission 
to retire the ages se A outstanding bonded debt and for 
improvements and betterments and other lawful pur- 
poses. ‘Total amount of proposed new mortgage____-_-_ $15,000,000 


Plan—Financial Status.—Pres. E. T. Lamb, in letter of 
Dec. 15 1915, says in substance: 


The Atlanta Birmingham & Atlantic Railway Co.. the new company 
organized in Georgia, has acquired, through foreclosure sale, the properties 
of the Georgia Terminal Co., Alabama Terminal RR. Co. and the Atlanta 
Birmingham & Atlantic RR. Co., the latter, subject to the lien of $4,090,000 
Atlantic & Birmingham Ist M. 5% bonds which are to remain undisturbed. 

It is not proposed to acquire the properties of the Fitzgerals Ocilla & 
Broxton RR. Co., all the securities of which were owned y ” the Atlantic & 
Birmingham Construction Co., its 24 miles of branch line not having 
earned operating expenses. 


Proposed Capitalization of New Companu—Description. 


s 


Atlantic & Birmingham 5s (undisturbed)__.._....__.._..___- $4,090,000 
First and Refunding Bonds (none issued)____........__...--.. --.-__-- 
Be a BT Re ea 5,200,000 


Common Stock, authorized and outstanding. _._....._....--- 30,000,000 

Total annual fixed charges (as against $1,515,222 June 30 1915)_ 204,500 
Total proposed capitalization as above, $39,200,0C0, contrasting with 

$65,436,931 for the old companies (including receiver's certificates) . 

(a) First and Refunding Bonds.—To be dated Nov. 1 1915, and to bear 
such rate of interest, and have such date or dates of maturity, not earlier 
than Oct. 1 1935, as the directors may from time to time authorize. Bonds 
are to be issued only for the following purposes: 

(aa) To retire the present outstanding 5% bonds of the Atlantic & Bir- 

mingham Railway Co. of the aggregate par value of $4,090,000. 

(bb) For improvements, extensions and acquisitions under restrictions. 

(b) Fifteen-Year 5% Income Ponds.—To be dated Nov. 1 1915 and to 
mature Nov. 1 1930, and to bear interest payable annually or semi-annually, 
at such rate, not exceeding 5% per annum, as may from time to time 
declared by the board of directors, but such interest shall be paid only in 
case there shall be net income of the railway company available for that 
purpose, as the term ‘‘net income’’ may be defined on the rules and regula- 

ions of the I.-S. C. Commission, as from time to time in force. 

The interest on the income bonds shall not be cumulative. The board of 
directors may, however, reserve in any fiscal year from such ‘“‘net income” 
an amount not in excess of 20% of the net income of the railway company, 
or in any event in excess of $100,000 in any fiscal year. The total amount 
so reserved and at any time unpaid shall not exceed. exclusive of interest, 
$300,000 in the aggregate. All amounts so reserved shall be carried to a 
fund to be designated ‘‘Income Bond Reserve Fund,’’ which shall! constitute 
@ corporate liability and carry interest at the rate of 6% per annum, with 
semi-annual rests. The Income Bond Reserve Fund may distributed to 
the income bonds in the discretion of the board of directors at any time and 
in any amount. Any and all amounts in such fund, with interest, at the 
date of maturity of the income bonds, shall be paid over to the trustee for 
the benefit of the holders of such bonds. 


Disposition of New Securities. 
(9) First and Refunding 5% Bonds..........--..---. (no present issue) 
Se Pee te HS GI on cnn nccunsuseccecennrena 5, d 
o holders of receivers’ certificates at par for face_$4,476,000 
Int. on receivers’ ctfs. July 1 "14 to Nov.1°15_.. 358,080 
To retire an equal amt of canipmnens trust bonds. 146,000 
Sold at par for cash to provide $100,000 paid into 
Court at foreclosure sale... ................. 100,000 
Sold at par for cash to provide additional interest 
aid holders of receivers’ certificates... --_-_- ,000 
Interest on the 3 preceding items to Nov. 1 1915-_ 19,434 
Returned to treasury of new company.-_.-...--- 50,486 
(c) Common Stock—Sold to syndicate to provide cash requirem’ts_30,000,000 


Disposition of Proceeds of Sale of Stock. 
Obligations of receiver for equip. , tax loans, judgm’ts, int., &c_.$1,105,492 
To retire equip. obligations issued prior to receivership, with int- OS ah 


expenses of counsel for trustees in the foreclosure sales _ - _- ,000 
Reorg. expenses, incl. trustees’ fees and disbursem'ts, ly est. 185,225 
Compensation and nses of Receivers’ Certificates Committee 

in connection with the purchase and management of the prop- 
erties, the organization of the new company, the negotiation of 
Se Bn connie odbeslnws sida, iababeaaddceos 84,546 
Compensation which may be allowed by the Court to the re- 
6 cccnnddbagsensbesthaadedaskances 112,500 
Commission to syndicate managers and underwriting syndicate... 216,000 
To treasury of new company for working capital, improvements 
and repair of equipment ($288 ,000)_-............-.......- 


900,000 


There will be no outstanding tome obligations upon the equipment 
of the new company, which will have a cash working capital of approxi- 
mately $900,000, sufficient to provide for repairs of equipment, and for 
estimated expenditures for improvements and betterments for the next 
three calendar years. Ample provision, moreover, has been made for the 
future growth of the property by authorization of a First and Fefunding 
mortgage which, when issued, will be a first mortgage on 337 miles of main- 
line track, and second mortgage on 300 miles, and upon the terminal 
Begperticn in Birmingham and ‘Atlanta. 

e average available income of the properties acquired by the New 
Company for the last three fiscal years, which included the first 11 months of 
the European war, have been $323,569, or about 1.6 times the fixed charges 
of the new company. The average net earnings for 1913 and 1914 have 
been $454,709, or 2.2 times fixed charges of the new company. The earn- 
ings for the fiscal year ending June 30 1915, as compared with the previous 

ear, by reason of the European war, decreased $742,878, or 21.8%, or 
$264,848 more than the entire net earnings were for 1914; they have, 
Owever, as shown below, shown a marked improvement within the past 
few months, a number of industries heretofore closed down having resumed. 


Statement of Earnings (Dec. 1915 Partly Estimated). 
Years ended June 30-———— Mos. end. Dec.- 
1912-13. 1913-14. 1914-15. 1914. 1915. 
Oper. revenues. .$3,243,045 $3,399,360 $2,656,482 $1,377,653 $1,535,413 
Op. exp. & taxes 2,840,979 2,938,995 2,520,793 1,268,388 1,285,405 


Net oper. rev. $402,066 $460,365 $135,689 $109,265 $250,008 
Miscell. income- 21,793 25,194 74,400 deb.31,257 deb.8,659 


Total avail.inc. $423,859 $485,559 $61,289 $78,008 $241,349 

















The estimated expenditures in next three years for improvements, bet- | 


ents, &c., including ballast, 35 miles new 80-lb. rail, widening em- 
bankments, ditching, passing tracks, new terminal, modern coaling sta- 


tions, shop tools, steam derrick and connection track, Atlanta station, 
te $601,434, viz.: 1916, $193,000; 1917, $353,434; 1918, $55,000. 
he territory served is developing and showing considerable growth along 
agricultural and commercial lines. Of the 11 counties in Georgia sho 
increase in population of 50%, in the Census report of 1910, 9 are trav 
by_the lines of this company, the remaining two being adjacent thereto. 
With the receivership terminated, the future licy of the company 
established, and the return of normal conditions, which it is evident is now 
in sight over the entire South, its growth should be still further accelerated. 
The cities of Tifton, Dougias, Moultrie, Cordele, Fitzgerald, Manchester 
and LaGrange, in Georgia, and the cities of Bessemer, Talladega, Lineville 
and Roanoke, in Alabama, are recognized as commercial and industrial 
centers, as well as the cities of Atlanta, Brunswick, Waycross, Thomasville 


and Birmingham, which are leading factors in the growth and progress 
of the Southeast. 


Statement by Committee of Holders of Receivers’ Certificates Dec. 24. 

Upon completion of the proposed modification in the capitalization of 
the new company, this committee will hold, for distribution to certificate 
holders, an amount of income bonds, equivalent at par, to the face amount 
of their certificates, and to interest thereon at the rate of 6% per annum 
from July 1 1914 to Nov. 1 1915. Due notice of the date of such distribu- 
tion will be given. Any balance of income bonds (estimated at $50,486), 

making provision for such distribution, and for retirement of c 
equipment obligations, will be returned to the new company. 
Provision of Cash—Underwriting, &c. 

In order to provide the necessary cash, this committee has entered into a 
contract with Hayden, Stone & Co. (conditional, however, upon the com- 
pletion of such modification in respect to capitalization), for the sale of the 
entire capital stock of thenewcompany. An underwriting syndicate will be 
formed by said firm to underwrite this purchase, at $12 per share, or for an 
aggregate sum of $3,600,000. Hayden, Stone & Co. have agreed to give 
certificate holders the privilege of participating in this syndicate, and of 
(1) underwriting ape rata at their office, 25 Broad St., N. Y. City, on or 
before Jan. 10, all or any part of the purchase price of the stock; and (2) 
of purchasing and withdrawing from sale at least 50% of the amount of 
the underwriting to which each certificate holder is entitled, so that collec- 
tively certificate holders shall be entitled to withdraw one-half of the stock 
(150,000 shares) of the new company. 

Any stock not so withdrawn will be offered by the syndicate managers for 
sale pro rata at $12 per share to the holders of certificates of deposit 
representing certain bonds, deposited with the General Protective Commit- 
tee of Atlanta Birmingham & Atlantic RR. Co.—V. 101, p. 1972. 


Atlantic Coast Line RR.—Bonds Listed.— 


The N. Y. Stock Exchange listed $14,480,000 General Unified Mort- 
gage series ‘‘A’’ 444% bonds due 1964, with authority to add $187,000 ad- 
ditional of said bonds on official notice of issuance in exchange for $187,000 
outstanding unified 4% bonds (the unretired remnant of the issue of 1909 
due 1959); making the total authorized to be listed $14,667,000. See bond 
offering, V. 100, p. 1508.—V. 100, p. 1806, 1725. 


Baltimore & Ohio RR.—New Morigage to Central Trust 
Co., Trustee.—The company has executed the new Re- 
funding and General jer li to the Central Trust Co. 
of New York, trustee. See bond offering in V. 101, p. 1884. 


Birmingham Ry., Light & Power.—Pref. Stock Dividend. 


A semi-annual dividend of 3% has been declared on preferred stock, pay- 
able Dec. 30 to holders of record Dec. 24. The company has been paying 
3% on both com. and pref. stocks each June and December, but in June 
1915, owing 69 business depression, omitted the dividends on both classes 
of stock.—V. 100, p. 2166. 


Boston & Lowell RR.—Bonds.—The shareholders will 
vote Jan. 5 on— 


(a) On rescinding the vote of Jan. 6 1915, authorizing the sale of bonds 
to an amount not exceeding $700, 5 

(b) On authorizing the issue and sale of its coupon or registered bonds to 
an amount not exceeding at their par value $1,385,000, to be payable in not 
less than 20 years from their date and to bear interest at a rate not exceed- 
ing 5% per annum, payable semi-annually; the proceeds to be used in pay- 
ing bende and notes and any excess for permanent additions and improve- 
ments.—V. 100, p. 1917. 


Chicago City & Connecting Rys.—Reduced Div. on Pref. 


A semi-annual dividend of 75 cts. has been declared on the 250,000 pref. 
participating certificates (no par value), payable Jan. 1 1916 to holders of 
record Dec. 241915. In 1915 $2 50 was paid ($1 25 each J. & J.), previous 
to which $4 50 was the yearly rate. The ae. certificates are entitled to 
cumulative dividends ng 50. o distribution has been made 
on the com. ctfs. since July 1912.—V. 100, p. 473. 


Chicago & Eastern Illinois RR.—Reorganization Plan.— 


Possible Purchase of Interest by Chicago Milw. & St. Paul.— 

See that company below.—V. 101, p. 1972, 1885. 

Chicago Milwaukee & St. Paul Ry.—Bonds.—Kuhn, 
Loeb & Co. and the National City Bank have purchased from 
the company $2,856,000 General Mortgage 444% bonds due 
1989, issued to refund a like amount of Dakota & Great South- 
ern Ist M. 5% bonds maturing Jan. 1 1916. : 

The following from “Financial America” is understood to 
be generally true: 

Arrangements are now being made by the company for refunding its 
15-year 4% debenture bonds, which were sold to a group of French banks in 
1910. The announcement that the Wisconsin RR. Commission has 
authorized the company to issue $48,176,650 of bonds to retire the foreign- 
peid ag ———- maae oe hoped to corral practically all of the bonds 
h n nce and cance em. 

A large part of the St. Paul bonds referred to is now held by J. P. M 
& Co. as collateral for a loan by the bankers to the Rothschilds in Paris last 
summer. Arrangements are und to be under way Calling for the 
sale of the bonds held by the Morgan firm to Kuhn, Loeb & Co. as rere- 
sentatives of the St. Paul Railroad. It is also considered likely that the 
bankers will make an effort to secure the remainder of the issue now out- 
stand. and held in France. 

It will be recalled that a few months ago J. P. Morgan & Co. sold 
a large amount of Pennsylvania company bonds to the bankers repre- 
senting the Pennsylvania RR. Co., the bonds also having been part 
collateral for the loan to tb. Rothschilds. The Pennsylvania shortly there- 
after issued new dollar ’.onds in exchange for the franc securities. 

Whether or not the St. Paul will offer some of its new recently authorized 
issue for public subscripticn. could not be to-day, it is con- 
sidered likely that it will do sv. 

It is understood that the St. Paul has numerous plans under consideration 
at present, including purchase of certain of the securities of the Chicago & 
Eastern Illinois RR. Co. According to reports, it is proposed to take 
over some of the General M 5% bonds, a part of a new issue of 

ref. stock and some income bo: which, it is understood, will be provided 
or in the plan of reorganization of the Chi & Eastern Illinois. R 
have been current from time to time that the St. Paul was about to take 
over the Chi & Eastern Illinois property, although nothing ever de- 
veloped along these lines. The belief obtains in well-informed es now, 
ae snes the time is about ripe for such a development.—V. 101, 


Chicago Rock Island & Pacific Ry,—January Maturi- 
ties.—We understand that all the Jan. 1916 coupons of the 
bonds in the system, not already in default, will be paid on 
Jan. 1, except on Rock Island-’Frisco Terminal Ist M. bonds 
of 1907, which, as late as Thursday, had not been definitely 
decided upon. The short-term loans of the Central Trust 
Co. and the Bankers Trust Co., for $2,500,000 and $1,600,- 
000, respectively, which become due Dec. 29, will be extended 
for 90 days.—V. 101, p. 2070, 1972. 
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1 000 Mortgage bonds nt 8 500.000, 


or 607%" hae bo ae N01, D. 1972, 1885. 


jee Service Co., N. Y.—New Convertible Debentures.— 
Henry L. Doherty & Co., New York, announced on Dee. 20 
that arrangements had been stically completed for a new 
issue of Convertible Gold mture , Series A 5%, as 
per plan in V. 101, p.'1627, the particulars to be substantially: 


Cono. Gold Deb. Bonds, Series A Present Issue ,000 
Dated Jan. Lu Fg 7 - ane 


1966. 
Teh TURE dintet thy Ste ese Tk een 54.00 
To be later to com ‘of record Deo. 15, : 
9 when all. divs. on pref. stock have been. 


T of company -......-...-........-.. 1,321,439 

1) bonds, int. J. & Jc; (2) "Fegicied: bonds. 

$200 payable by check, at ption, 

sae ee Sete & J. Pe Gen 1s); om von instruc: 

or multiples there iat thane SH0° inten payubleranmualy be cease 
Jan. terest payments made without deduction of ormial Woleral 


Convertible, at , at rand one-quarter (8 1923. on the 
basis of one iahare ($100) of Dr of t_Dref. stock (S100) oP a share 
of common cach $100. at value, ofthese 

°Callable on am on at “dates ia 1 PT ine: on 30 days’ 


pe eet | ean 
prety Amounts Issuable. in: Series, 


ses aisks dais He 


Any series may have such privileges:(if any) attached to it 
as the conga ma eee: —_— time of meen ge ep nee Le 
each such ra‘ interest —exeseding as’ may 
determined at the time of issuance 

in tion to the $5,000, of Seriea A men- 
tioned can only be issued ‘‘when the net oe is, 
after deduction from gross itcome:.of expenses, rentals, 
license char taxes, and interest: on any ou ebted- 


ges tstanding secured 
ness of the company maturing f five years = mons from its date.of issue), for 
within the: 4-calendar months 


12 ere poem ae immediately 
ee eee co delivery of bonds, shall be not 
ess than three "times the the Page cys charges for a like period upon all meade 
already outstanding under this + pereen and those requested, and u 
any indebtedness of the com outstanding above "specified (provi ed. 
however, that if at the time o the certification and —s by the trustee 
to the company of p~ 4 of such bonds, the company sha! resent to the 
trustee satisfactory ev bene that any ‘of such heb todas as been can- 
ed, or is to be canceled concurrently with such delivery, interest on the 
indebtedness so canceled shall not be included in the above computation) .”’ 
These facts must be shown to the trustee by a certificate of the proper 
officers of the company and of a certified accountant approved by trustee 


Earnings.—For periods ending Nov. 30 1915: 


12 Months 12 Months Nov. Nov. 
1914-18. 1913-14. 1915. 1914. 
Gross earnings____._....__- $4,352,413 $3,943,507 $490,622 $371,124 
Net earnings. _............-. 4,185,301 3,834,746 475,086 359,197 
Interest on notes__________-_ ,000 408 ;333 40,833 40 833 
Pref. divs. paid or accrued__ 1,569,996 1,641.98 130,833 136,833 
Divs. to common stock..... ......-. 536, 





Net to surplus and reserve_$2,125.305 $1.247,925 $303,419 $181,530 

Surplus reserve 1914-15, $492,424; surplus brought forward, $4,848, 268: 
total surplus and reserve Nov. 30 1915. $5,340.792. Gross earnings of 
subsidiary properties for 12 mos. ending Oct. 31 1915, $21,622,939. 

“Preferred stock outstanding Nov. 30 1915, $26.1 168. 426; common stock 
outstanding, $14,718,380. The amount of the company's pref. and com. 
stocks outstanding are unchanged on this statement, as the new.stock to 
be taken by the syndicate and such additional stock as becomes outstanding 
due to the conversion of the debentures will none of it become outstanding 
until Jan. 1 1916. The rapid rate of the increases in earnings are such as 
to substantiate forecasts already made to the effect that the amounto 
earnings Rm ,! to the common stock on a 12 months basis will be more 
than maintained.’ 

{As of Dec. 1 Pres. Doherty wrote: ‘‘Under the new financing now com- 
pleted the company will have outstanding Jan. 1 1916 $31, 168, 426 6% 

ref. stock, and in. addition, there will be Outstanding $2. oat 5% 
ebentures convertible into 100% pref. and 25% com, also 

1,324,654 certificates le for similar Gtientaites. With. all de- 

tures and certificates converted there — be outstanding $34,847,751 
wi f. stock. Following the stock is $17,218,380. com. stoc 
Ww aie the conversion of all debentures aad: debenture certificates, will 
increased to $18,138,211.""] See also V. 101, p. 2071, 1713. 
Cleveland Cincinnati Chicago & St. Louis Ry.— 
Bonds Listed.—The N. Y. Stock Exchange has listed an ad- 
ditional $2,336,000 General Mor 4% bonds, due 1993, 
and added $4,161,000 General Mortgage. 5% bonds, series 
“B,” due 1993, making the totalamounts listed $28,579,000 
4% bonds and $4,161,000 5% bonds, series ‘‘B.”’ 

Of the bonds just Masog 2); 748,000 were issued on account of additions 
and betterments and $4,749,000 to retire the Cincinnati Ind. & Chicago 
lst General M. 4s, $111, 000; the Indianapolis & St. Louis Ist M. bonds 
matured Nov. 1 1912, $500,000, and Clev. Col. Cin. & Ind. 1st Consol. 
7s, matured June 1 gia $4,138,000.—V. 101, p. 1713, 1552. 

Cleveland & Youngstown RR.—Freight Terminal.— 

The ‘Railway Review’ on Dec. 18 contained a three-page illustrated 

rr, Pitas . on company's freight terminal project ta. in Cleveland. 
Commonwealth Power, Ry. & Light Co.—Leases.— 

This compeny ‘s subsidiary, the Michigan Ry. Co., has leased, effective 
Jan. 1, the following electric railways already belonging to the Com- 
monwealth system: Grand Rapids, Holland & Chicago; Michigan United 
Railways; Michigan United Traction, and the Kalamazoo Lake Shore & 
Chicago lines. s the result of the arrangement the Michi gan Ry. Co. 
secured 546 miles of trackage in Southern Michigan, making it, it is chajenad., 
eo of the ret ag electrically-operated railway systems in America.— 

- 101, p. 155 

Des Moines City Ry.—Reorganization.—A new 25-year 
franchise having been granted (V. 101, p. 1885), the bond- 
holders’ committee as of Dec. 8 said: 

Your committee will immediately take steps looking toward a settlement 
of the bondholders’ claims against the company. le the details will 
require some little time, we will do , ovwreaee possible to expedite the final 
arrangements. Your committee has been fortunate in having the heart v7 
cO0-0 of whom deposited th 
bonds under the agreement, and we feel assu “of our eas to work out 


tion of the bondholders, more than 90% 


the situation to the satisfaction of the bondholders.—V. 101, p. 1 


Detroit United Ry.—Notes Sold —Wm. A. Read & Co. 
announce that the entire issue of 5% coll. trust coupon gold 
notes dated Feb. 5 1916 has been sold, but for record their 


advertisement appears on another page. See V. 101, p. 
1972, 1627. 


Dominion & Power Transmission Co., Hamilton, Ont.— 
The last pevmens of \& of 1%, completing the necessary 10%, was made 
Dec.15 on the $5,100,000 limited ' preference stock, and this has accordingly 
become common stock, making, it is said, the total issue $7,714,500. 
Thezregular half-yearly dividend of 334% has been declared on the $3,681,- 


000 pref. stock, payeble Jan. 15 to reholders of record Dec. 19. Com- 
pare V. 100, p. 893, 2085. 








————<———— 


Duluth & Iron Range. ey Aig ay Bonds.—The $4 
500,000 24 M. 6% bonds due Jan. 1 “e16 wilt be paid off 
at maturity out of earnings; $3,500,000 of the issue is owned 

Steel Corporation, along with the entire $3 ,000,- 
capital stock. Comapre V. 101, p. 1272. 


Erie RR.—-New Finanecing.—It is understood that. plans 
are under consideration and may be announced for 


financing the compan ital requirements, including. 
provision for the $10, 300 aD enlinitauk notes. dua: Agee 1 








1916. There is no official. confirmation. of the report that 
a further. issue of $10,000,000. 4% General, Mortgage con- 
vertible bonds is contemplated. 9 101, p. 42. 
Rose Wayne & S neon De £ By. Sold by By Riecioan—— " 
property was 
wel bee Wiad at Se cnc thar ty a ne 


tiftontes of the.com Sam yoo aia eee a 
Fort Wayne & Northern indiana Traction Co., it 2 ae will o 
road practically as has been done by the 

the new owaalt havi what to do with it.—-V: 101, Dp. 


"gel 
Greenville Meath weeteru: Ry.— Receiver 
. M. Morsund, appointed receiver. Sée V. 101, p. 1370. 
Taaho-W 


pag ben sad RR.—Sale Ordered.— 
D u ey AA al ng ay Sa laf ee le Ida., -- on 
At the fitet sale there were no bidders. 


Frank S. Dietrich 
5 ordered that the.road.should be offered at forecl 
Milwaukee & St. Peni 
Ry. Co. owns 83% or more of the stock and all.t 
$60.000 or less of the latter (1st 6s of Tio. —VvV. OL p. 1014. 


e notes and bonds except 
International Traction Co., Buffalo.—Pref. Divs.— 
7 cum. pref: stock slong % of 1% has been declared on the new $5,000,000 


ref. stock along with a dividend of 4% of 1% on the old 4%, pref., 
toa mayable Jan. 15 to holders of record Jan. 3 ‘See “er Pp. 


Kansas City Mexico & Orient Ry.—Pilan.—The com- 
mittee, of which Lord Monson is Chairman, issued a 
plan of reorganization of which a resume follows: The de- 
positaries are Columbia Tr. Co., N. Y., and Glyn, Mills, 
Currie & Co., London; Samuel Untermyer is counsel. 


Guided by the advice of well-known railroad experts, the committee 
has striven to accomplish: 
(1) That sufficient new money should be yrovited to pay off existing 
obligations and to extend the new company’s line from Wichita to Turner, 
8 miles from Kansas City, making a connection with the Kansas City Outer 
Belt & Electric RR., which is contemplated will be acquired and completed 
by the new company, thus securing for the latter its own freight and passen- 
ae y aan. Kansas City. This is arranged for by a maximum sum 
re) 
(2) That the fixed charges of the new company should be well within its 
minimum earning capacity. The immediate fixed oarees of the new com- 
774 will be limited to interest on $15,003,600 Ist M. bonds, amounting to 
imated earnings ‘available for interest 
pb taxes of $1,290,000 the ‘_ year, assuming that the oo eee ee 


plan, V. 


completed to Kansas City ee provides for ay 
out of capital until Jan. 1 Ws19 = ~-1. t 9 ge of the line from Wichita 
to Kansas City is expected to r 2‘ ears. Net earnings during this 
period, as far as desired, will yk a bie for permanent betterments, 
new y equipment. “he. 
(3) That adequate provision should be made for the raising of further 
ca ie in the future. 
lan provides for the issuance under proper safeguards of a. total of 
$50, 000. 000 Ist M. bonds, provided this can be dope ee a the committee 
having in view the financing of the Mexican sections when conditions war- 
rant, and providing for other omnes Sees. In the meantime, 
a committee has taken steps to safeguard the interests of the bondholders 
in respect of the Mexican property. 
New Securities Contemplated— Authorized. Reserved. 
lst M. 50-year gold bonds_--_-_ .__- $50-000.000 $34,996 400 $15°008 600 
Pref. stock 5% non-cum. convertible 35,000,000 | 7,726,667 27,273,333 
Common stock._......_.-...-..-- 35,000, 5.935.333 29,064,667 


Total $15,003,600 Estimated Cash Requirements. 

To discharge 2-year 6% gold no notes 

For payment to co representing stockholders of the 
construction companies for grading 000 

For alleged preferential aot oe c.... _ $15,000 

Construction from Wichita ¢ to Junction with Outer Belt \ 2 3,900,000 

Completion of Outer Bel 


eel Sth tnsiasiitin Sains cabana de alltatatinninar Ghimiiiain ts tm -663 ,000 
Interest from fiptes ay fnatalitnanba to Jan. 1 1919 on $15,003,600 

SAP: B6s BR nin 5.5 edhennnbh nadinrannintendapiedion 1.700.000 
Surplus for om Laney ‘of issue or other contingencies_-_- ._._....-- 325,400 


aa 
6 and 


Terms of Exchange.—The holder of each $1,000 Ist M. 4% 50-year 
— of the old company is called upon to subscribe $600, sg 
lication, pine cash on April 1 1916, Aug. 1 1916 and -119 
te $75 on F Feb. 11917. He will receive the following securities (a) $600 RM 
5% gold bonds, (b) $1,000 5% non-cumulative — 
ting trust certificates) . (c) 1,000 common stock 
The No provisior 3 ne ounsine wi i rematn open unt; iJon. 31° cs 
The plan makes no r stockholders of the 
old company, w 
Any owner of boas of the t the old company whose 
the sale of the perty, and who has failed to accept 
proportionate share of the my price applicable to his bond and who 
assis his his interest in the fund in court to the yee oat 
Fo mg in the eng wg me - on the same basis as ting 
bond ders by depositing his bonds not later than Jen. “5 1S 19t 
The new securities are to be offered to the secured and unsecured cred 
itors of the old company on the same terms as they are offered to the bond- 
holders of the old company; they are also offered for subscription to the 
holders of the 6% 2-year gold notes of the new company, whether bond- 
holders or not, w 10 may elect to turn in their notes in —- of subscrip- 
tions under the plan of reorganization, on the same basis as subscriptions 
to be made by the old bondholders; and such noteholders shall receive a 
cash commission of 3% on the face of the notes so turned in when the plan 
is declared effective. 
Holders of the 2-year 6% gold notes who surrender them in payment of 
subscriptions will receive the interest payable on the notes up to Fr go 30 
1916, according to the tenor of the notes; and the Ist M. 50-year 


bonds 
received by such subscribers will not n to draw interest until Moy 1 1916. 
Voting Trust.—The plan provides that all the pref. and common stock 


of the new company (other than shares reserved to qualify directors) shall 
be vested in voting trustees for a time to be fixed by the committee. 

Financial Status. -—The new Ist M. 50-year g6ld bonds will represent a 
charge of a at about 16.0 $12,800 a mile, or, excluding the Mexican mileage 
a charge of about $16,000 a mile on the 932 miles of railroad in the United 
States. H. eendele the well-known consulting engineer, in a repert 
declares chat when the road is completed to Kansas City the equity d 
the bonds in the United States will be about $30,000 per mile. 

The committee's experts estimate the following sums as available for 
taxes and interest charges from Kansas City to Alpine, when the road has 
been extended to Kansas City: First year, $1, ,000; 2d year, $1,450,000; 
3d year, $1,600,000; 4th year, $1,738,000; 5th year, $1, 50.000. 

rack laid on the system is 740.38 miles in the United States and 238.68 
in Mexico; total, 979.06 miles. Track to finish in re: United States, 
440.68, and in Mexico, 268.78; add Outer Belt RR., 8.37; total, 717.83 
miles.’ Compare annual report, etc., in V. 101, p. 1711, 1668, 1886. 


Kansas City Southern Railway.—Listed.— 

The N. Y. Stock nearne has listed $1,090,000 additional Refunding & 
jngoawanens Mtge. 5% bonds, due 1956, recently sold for additions and 

impos making ‘the total listed vo date $18,000,000.—V. 101, p. 
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Lake Carrier Suit.—A pplication Denied.— 
See Lehigh Valley RR. below. Ld 101, p. 1886. 


Lancaster & York Furnace Street Ry.—Default.— 
ern Lamcnster Come Court appoint a receiver for 


interest du fue July 11918 on the $150,000 Ist M. 5s of 
e July on the 
1908 belag In de default. Ss See V. 101, p. 212. 


Lehigh Valley RR.—WNot to Reopen Great Lakes Steamship 
Case.—The I.-S. C. Commission on Dec. 11 declined to 
open for rehearing the application of the company to be al- 
lowed to continue its operation and ownership of the Lehigh 
Valley Transportation Co., operating a steamship line on 
the Great Lakes between Buffalo and Chicago and Mil- 
waukee and other Western lake ports. The press report says: 


‘The railroad has for years been o pereting the » ctaynahip line from Buffalo 
to lake points west as an extension vot itsrailline. It also had all-rail agree- 
ments for traffic with its competitors. 'The Commission claimed the agree- 
ments destroyed competition atte the rail fi water lines and therefore 
reaffirmed its decision, ouepalns ts give ues its water age < on 
the Great Lakes. The decision —_ letely ad de the railroads fro 
water traffic on the Great Lakes. e decision is believed to ieoiedow 
an ny. opinion in the Caeietins | Bay cases. Compare ‘‘Lake Carrier 
Suit,’’ V. 101, p. 1887. 

Statement from “Milwaukee Sentinel’ of Dec. 18. 

To prevent a $5,000,000 loss to -, business and commercial men of 
Milwaukeo, growing out of the I. 8. Commission order uiring the 
Lehigh Valley RR. to give up its tenis line on the Great Lakes, it is 
poqpenss to organize a new transportation company to take over the boats 
and service. George A. Sc er of this city attended a meet of the 
executive committee of the Western Lake shippers in Chicago on day. 
The committee, said Mr. Schroeder, ‘‘decided to make no recommendation 
to the shippers. until some word has been received from Eastern railroads 
as to whether they ye pose to fight the decision of the ———s the 
courts or appeal to Congress Lg relief. It was felt — Lf yoy who 
favored contimaeaion of ines under railroad o —- ve done 
everything possible thus i. rhe fa rages A Valley RR. {sth the on yeo4 round which 
thus far has expressed itsel to do everything legally pos- 
sible to insure the ae ashen ott of its psy and rail paccepe freight service 
to and from Lake Michigan ports.’’"—V. 101, p. 2071, 1807. 


Lima-Honeoye Light & RR. Co.—Foreclosure Sale.— 

The com pany . property will be offered at foreclosure sale in Rochester, 
N. Y., on pv. 100 p. 2167. 

Little Rock (Ark. ) Ry. & Electric.— Dividend Decreased. 

Semi-annual dividends of 1% on $2,000,000 common and 3% on $750. 000 
pect, ates Save haan Sodeces samers aa, 3 ING. Se Se et 
ea SR. The, American Cities Co. owns over 80% of each class of 

_ »Dd 

Memphis (Tenn.) Street Ry.—T7o Pay Bonds.— 

The $906.0 000 Citizens’ Street Ry. Ist M. bonds HP, 1887 will be paid at 
maturit 1 1916 out of the proceeds of the recent sale of gold notes. 
See V. ois p. 1092, 1553, 1886. 

Michigan Central RR.—Special Dividend, &c.—The 
eompany on Nov. 29 last announced a special dividend of 
1%, payable Dec. 28 to holders of record Dec. 3, making 
4% for 1915, viz.: 1% Jan. 29, 2% July 29 and 1% for 
Dec. 28. Previously 6% had been paid for a number of 
years (3% each J. & J.). A semi-annual dividend of 2% has 
also been declared payable Jan. 29 to holders of record 
Dec. 31. The N. Y. Gentral RR. owns $16,819,300 of the 
$18,738,000 cap. stock. Compare V. 101, p. 48, 1714, 1886. 


Missouri Kansas & Texas Ry.—Commitice for 2nd M. 
100-Year 4s.—Edwin G. Merrill, Lewis L. Clarke, P. J. 
Goodhart, W. J. Matheson and D. E. Pomeroy, a committee 
formed for the protection of the $20,000,000 100-year 2nd 
mtge. bonds of 1890, urges that holders should forthwith 
deposit these bonds with all unmatured coupons we — 


Union Trust Co. of New York, depositary. See adv. 

The receiver has failed to pay the interest due Dec. 1 on the $39, 9°500 
— 4s of 1890, which have a prior lien on the property covered by the 

2nd mortgage. The depomeery will issue certificates of deposit under a 

deposit agreement da Dec. 23 1915, which provides that in case any 
= formulated by the committee shall not be approved by the depositors 

shall have opportunity for withdrawal on payment of a proportional 
share of itures and obligations of the committee, which share is 
limited to the agount or rate of $10 for a. $1,000 face value of bonds 
deposited. G. K. Wade, 80 is Secretary, and Spooner & 
Cotton counsel for the committee. ‘Application will be made in due course 
for listing the certificates of deposit on the New York Stock Exchange. 


Coupons.—We understand that the January coupons of 


the system will be treated as follows: 

Go's $10, Aly gE M.4%s of 1906_____.___-.__.- Likely to be deferred 
lst M. 6s of 1889___Likely to be deferred 

re ae & T. $612 B eaup, 5s of 1914, $34, 34.000 pr. be 


Beaumont & Great N: $883,000 1 s T 

Wichita Falls & N. W. Ry. $2,156,000 ist M. $s of 1909. ~ 27-7 To be paid 

Wichita Falls & N. W. Ry. $3,519,000 Ist & Ref. 5s of 1911---_To be paid 
le Div. $852.000 ist Coll. lien tr. M. 5s of 1910______ To be paid 

Wichita Falls & So. $729,000 ist M. 5s of 1908______- Likely to be deferred 


—V. 101, p. 1973, 1886. 
Missouri Pacific Ry.—Coupon Payments.—We are in- 
formed that the January coupons are to fare as — 


Pacific RR. og » $2,573,000 2d M. 5s, due July 1 1938- o be paid 
saver & Cane + $520.00 Ist M. 5s of 1886, due July 1°26 ~—e 
Kan. Cit =, "“West., $1,024,000 Ist M. pref. “A” 5s of 


St. Louis Iro ms 1988. $80,551,000 Unifying & Re- —_ 
n e 
fund edi 


-M. yt 4 iia heath conn dei hint To be paid 
St. Louis Iron Mt. AS 29,423,000 Ist & Refund. 
M. 6s of 1913, diag July 1 


ills i ch id tales dt dnesih ba ties an th Not to be paid 
Little Rock & Hi ot Springs, $1. 140,000 lst M. 4s of 1899, 
TD Be iin a ccdb nh Rbck ddctdeeshd<scerece Doubtful 
—V. 101, p. 2071, 1886. 


New Jersey & Pennsylvania RR.—Reorganized.— 
See Pennsylvania & New Jersey RR. below.—V. 101, p. 1371, 1014. 


New York Central RR.—Other Income.— 
See Michigan Central RR. above. 


Decisions.—The following decisions, &c., are announced: 

The New York P. 8S. Commission in Albany on Dec. 16, upon its own 
motion, suspended for three months, pending a mearins. the proposed in- 
creases of passenger fares Rn by th railroads in the State to become 
effective on Jan. 1. See ‘‘Passenger Fares” in V. 101, p. 1886. 

Judge Tuttle of the Federal Court at Detroit on Dec. 10 handed down a 
decision on the demurrer of the company, Sonueees to dismiss the suit of 
the Continental Securities Co. to require the company to give up its 
control of the Michigan Central RR. as contrary to the Sherman and bY ta 28 
State anti-trust laws. This suit is one of f the series brought by C. H. 


Venner t this and other TOL a ee during the last ten or fifteen years 
(see V. 100, p. 55, 474).—V. 101, p. 694, 370 


New York New Haven "& Hartford RR.— Equipment 
Trust.—The issue of 444% equipment trusts under discus- 
about $2,450,000. See V. 101, 


sionsome time ago will 
p. 1714, 1973. 


New York Railways.—Bonds Listed. x, betdement. oo 
Y. ye 9 be n Dec. 22 $1 fe 000 


The N. additional 

lst Real Estate & R Meee 4% 30-year ease, due 1942, 2S. =e 

authority to add Sons OO 000 ond | bonds on official no’ po, of issuan: 

exchange for outstanding fracti the to be listed 

$18,768,000. ihe company has purchased. eof per share, 5.075 shares 

tstanding 6 shares of th the 2 03d St. Co. Gee 

. 100, p. 2011), and has issued therefor these 1(e8 £000 bonds ind 50 

tnes value of fractional scrip. The stock acqu been deposi with 

the mortgage trustee. 

As to settlement of suit see Second Ave. R. R. below. 


Earnings.—For 3 months — Dine 30 1915: | ’ 
or 


Period Ending— Income. nanees m pore 

3 mos. end.Sept.30 '15.$3, 39 “465 $1, $68. '789 $134,279 $859. 09 $340, 959 
Year end. June 30 '15.13.399.767 3,805,476 527,242 2 3 432,553 

4 mos. end. Oct.31 '14. 4,618,000 be; 000 150:000 1,121,000 435, 008 
The earn for 4 mos. end. 31 1914 are partly estimated 

V. 99, p. 1749.—V. 101, p. 1973. onse7 

Pennsylvania Company.—Dividend Increased.—This 
company, whose $80,000,000 capital stock is owned by the 
Pennsylvania RR. Co. has declared a semi-annual dividend 
of 4%, payable Dec. 31 to holders of record the same date. 

Two per cent was paid in June last, making 6% for 1915. 

Dividend record follows: 


Dividends .— "01-02. '03. °04-"05. %- 07. '08. '09. °10-"13. bs B- 
ES eee. oes 5 7, OC trem 

In Jan. 1910 33 re My in Som. In 1910 to 1913, June, 3%: 'Dee., 4% 
In 1934. June. 3%; Dec., 1%. In 1915, June, 2%; Dec. + 4%— 
Pp. 


Pennsylvania & New Jersey RR.— Successor Company .— — 
This company was incorporsgee in N. J. on Dec. 15 with $250,000 
tal stock as successor of New Jersey & —— RR., a 25-0 
ie running from Whitehouse to Watn .N.J., which was bid in by 

. Allen at receiver's sale on Oct. 18 for $27 006, free of all encumbrances. 
By. 101, p. 1371, 1014.) 

The directors named in ne a ion papers are: Frank B 
Monroe F. Ellis, Russell F. Rand cusene Babbitt, David aes 
and Edward 8. Allen of Demmaraaville: Bo amin J. Fleuchaus of Summit it, 
Mayor Edward W. Elliott of Mendham and John J. Bird of New German- 


Pennsylvania RR.—Other Income.— 

See Pennsylvania Co. above.—V. 101, p. 2072, 1886. 

Pere Marquette RR.--—Sale April 5.—Judge Arthur J. 
Tuttle, in the U. 8. District Court at Detroit on Dee. 20 
fixed Wednesday, April 5 1916, as the date for the foreclosure 
sale of the property, under the consolidated mortgage of 
1901. See V. 101, p. 289, 1189, 1553, 1882. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.— 
Dividends Resumed.—The directors have declared dividends 
of 4% on the pref. and 2% on the common stocks, both pay- 
able Jan. 25 1916 to holders of record Jan. 15 1916. Tass 
previous dividends were a semi-annual distribution of 244% 
on pref. Jan. 25 1915 and a quarterly payment of 4% = 
common April 25 1914. Dividend periods were Q.-J. 
to and including July 1914, when change to combaatial 


was made. 
Previous Dividend Pecords of Both Stocks (Per Cent). 


"99. ’00. @.- ee. Ye. a" - ‘10. ‘11-18. 915. 
Pfd. ; 44 o% 5 qu. )234Jan. +234 (s.-a.) 
Com. sr yearly 6% 5 + Pe ap sR eR 

Change or aividend | parton. mod . Hate Saians of ‘s = in 1910. 
The pref. stock is ‘‘non-cum. and enti cork pt of ght after 3% has 
of the net earnings as  dodured by the board, with % has 
been declared on the com. to an additional 1% ‘ 


i 5% 
5% on com. and pref., the two share pro rata.—V. 101, p. ies. 1355. 


Pittsburgh Shawmut & Northern RR.—Receiver’s Cer- 
tificates.—Justice Brown in chambers at Buffalo on Dec. 18 
heard arguments on these motions, viz.: 


(1) Motion by Receiver Smith to amend the petitions before the Court 
so that mortgages —_ by the Central Trust Co. of New York shall not be 
placed cosaae S08 e issue of $3,100,000 receiver's bonds recently made 
as liens upon 


(2) Motion by roperty. & Green as counsel for Kidder, Peabody & Co., 
holding or cape $500,000 of old receiver's certificates to vacate the 
order of aa last, authorizing the ian of $1,700,000 receiver's certificates 
dated Aug. 1 and Sept. 1 1915, to refund a like amount of certificates ma- 
turing on those dates. Holders of most of the matured certificates have 
s enget thelr holdings for the new certificates or have consented to do 

ae ) ) Motion by aforesaid firms for an order for the sale of the road and 
~ eres covered by the lien of the old certificates. Compare V. 101, 

74, 449, 213. 

Public Service Corporation of New Jersey.—Dividend 
Rate Increased to 7%.—The directors on Dec. 21 voted to 
put the stock of the Corporation on a 7% basis instead of 6, 
as it has been for several years. A dividend of 134% for the 
quarter ending Dec. 31 was declared, this action having been 
taken after it was shown that the amounts set aside for amor- 
tization were very liberal and the surplus account was in a 
very satisfactory condition. 

Earnings.—The statement of earnings for November shows 


a gross increase in business of $307 ,664, or 10. emer as follows: 


Service System— 
Gross increase in total business__.............. 2. 4 isi Ass 
Percentage of increase-_.....................-.-. *i0. 10% 
Balance avaiiable omer 4 ent of operating ex 
penses. fixed charges, fund a on 
c.) for amortization, ‘dividen and surplus... -_. '$477,205 $3,472,338 
Increase in surplus available for dividends over corre- 
abe SELLE REGS IE IIE $56,739 ad 8,244 


he gross Figures includ tion's railway, gas and 
nase —V. 101, p. 1974. 1807, i371. ; 


St. Louis & San Francisco RR,—Plan Disapproved in 
Part—Interest Payment.—The Missouri P. S. Commission on 
Dec. 23, while approving the tentative reorganization plan in 
part, disapproved certain features of it that, it is understood, 
are considered quite essential by the committees which 
prepared the plan. 

he Commission objected to the pro 5-year vot trust, to the pro- 
whian for a $5,000,000 bonus for exchanging bonds and to the option to 
Gonyert 38,661,200 income 5s of the new company into 6% . stock. 
See V. 101, p. 1808, 1745. 1629. 


It wus ape on Thursday that all Jan. 1 1916 interest ents on 
issues not a in default would be paid at maturity.—V. » p. 1808. 


San Francisco-Oakland Terminal Baler Ne == 








'o redeem maturing notes, the com authorized by 
Califenis RR. Commission to . z18 460 f rs tes secured 
$337,000 General Lien Mtge. bo Teo O1 — 1886, 1974. 
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M Second Avenue RR., New York,— Setilement.—Supreme 
Court Justice Whitaker on Dec. 21 signed an order authoriz- 
ing Receiver John Beaver to settle with the New York City 
Railways Co., the suit against it and its predecessor, the Met- 
ropolitan Street Ry. Co., on payment to the court of sums 
aggregating $548,352, to be used in paying Second Avenue 
soy ex Be debts, &c., viz.; $111,737 (10% of total claim) 
for breaking the lease; $267,627, or 45% of the claim against 
N. Y. City Ry., and $168,988 for amount due on inter- 
receivership account. See V. 99, p. 749, 970. 


Southern Pacific Co.—Bonds Acquired.—Kuhn, Loeb 
& Co. announced on Dec. 23 that they had completed nego- 
tiations in Paris for the account of the Southern Pacific Com- 
pany for acquisition of bonds of the Central Pacific Ry. Co. 

-% European loan of 1911, guaranteed by the Southern Pa- 
cific Co. There are outstanding 250,000,000 francs of this 
e. 


& Land Grant Suit.— 
See Oregon & California RR. above.—V. 101, p. 1629, 1468. 


Southern Railway.—To Pay Bonds.—The $1,925,000 
Columbia & Greenville 1st M. 6% bonds, due Jan. 1 1916, 
will be paid at maturity at the Central Trust Co., N. Y. 
Bonds are reserved under the Southern Railway Ist and 
Consolidated M. to refund this issue when desired.— 
V. 101, p. 2072, 1465.4 ots Persad 
_ twin City Rapid Transit Co—President— = 
F The death of Pres. Calvin G. 

—V. 101, p. 371, 132. weiss ~ 








oodrich on Dec. 21 has been announced. 
Snes Meni ee reg - Ge 

Western Pacific Ry.—Plan of Reorganization.—The 
committee of holders of Ist M. bonds, Alvin W. Krech, 
Chairman, having adopted a plan of reorganization dated 
Dec. 15, gives notice, adv. on another page, that all 
depositors who do not withdraw within six weeks from Dec. 23 
will be bound thereby, while undeposited bonds, in order to 
participate, must be deposited with the Equitable Trust Co. 
as depositary, or one of the sub-depositaries by Feb. 7 1916. 

Commitiee.—Alvin W.‘Krech, Chairman; C. Ledyard Blair, I. de Bruyn: 
Frederick H. Ecker, David R. Forgan, A. M. Hunt, Starr J. Murphy. 


James D. Phelan, William,A. Read, William Salomon, George Whitteil 
Richard B. Young. ; 


ioe ks Sa 4 


. mw? 
- 


en ie Bal ot 


eee ; 
& > enim d ©?” Outline of Plan. 

The plan provides for the organization of an operating company (prob- 
ably under the laws of California) for the purpose of owning and operating 
the existing lines of the old company and proposed extension thereof, and 
also for a holding company to be organized under the law of such State 
that may be selected by the reorganization committee to own and hold all 
the capital stock of the operating company and further to hold and enforce 
or otherwise realize on the claims of the Western Pacific against the Denver 
& Rio Grande RR. Co. acquired from the depositors as provided in the plan. 
® The estimated cash requirements of the plan are $18,600,000, of which 
$8,093,750 will be used for the acquisition of the distributive shares of non- 
assenting bondholders, expenses of the reorganization amounting to 
$2,000,000 for betterments of existing road, $2,579,750, and acquisition of 
new equipment, $3,514,000. The balance of $10,506,250 will be applied 
to the acquisition of new property, protection of claims against/the Denver & 
Rio Grande, &c. _ It is expected that the sale of bonds of the new operating 
company will yield $18,000,000, and that on March 1 1916 the receivers 
will have on hand the remaining $600,000 in cash available for the use of the 
operating company. i 


Ea KE Proposed Capitalization of New Operating Company. 
{1) First Mortgage Gold Bonds. To be secured by a first mort- 
gage on the existing railway properties of the present West- 
ern Pacific and all property hereafter required. Total 
es GIN OD Re en em demen 50,000 ,000 
To be sold at once to the depositors or to the members of the 
underwriting syndicate. hese bonds to be dated March 1 
oo PO ' (2% OU Sera re 
Remaining $30,000,000 to be put out from time to time 
against betterments, additions, extensions, &c, these 
bonds not to bear more than 6% interest__....__._____-_ 
42) Preferred Stock—6% non-cumulative redeemable at 105 
(and convertible at any time prior to any fixed date for re- 
demption into common stock). Total authorized to be__ 

43) Common Stock.—Total authorized 


Authorized Capitalization of New Holding Company—aAll Stock (Same 
Amounts as Operating Company). 
6% non-cumulative stock, also redeemable at 105 and convert- 
ible into common stock, $ for $, all to be issued at once___$27,500,00C 
Common stock 


It is expected that after the completion of the reorganization the following 
amounts of securities will be outstanding in the hands of depositors and 
purchasers of new bonds: $20,000,000 Ist M. bonds of the operating com- 

any, $27,500,000 pref. stock and $47,500,000 of the common stock of 

e holding ern: 

Depositors, including transferees of certificates of deposit, will be entitled 
to receive in exchange for their old bonds and their claims against the 
Denver & Rio Grande stock in the holding company, either in connection 
with or without the purchase by them of Ist M. bonds of the operating 
company upon the following basis: 

(a) A depositor will be entitled to purchase at 90 and interest new bonds 
equal in principal amount to 40% of his deposited bonds, and will receive 
in addition pref. stock of the holding company to an amount equal to 55% 
-of the principal of the deposited bonds and common stock equal to 95%. 

(>) If a de tor does not purchase the new bonds he will receive in ex- 
change for deposited bonds holding company pref. stock equal to 50% 
of the old bonds and common stock equal to 75%. 

Depositors will have until Feb. 15 1916 to signify their intentions of 
purchasing the new bonds. 

Of the total purines price 50% will be payable after Feb. 15 1916; 
25% after Jan. 1 1917 and 25% after June 11917. In final adjustment of 
the purchase price accrued interest upon bonds purchased will be charged 
and interest will be allowed upon installments. Upon any installment- 
payment date depositors may anticipate the remaining installments. 

uch new bonds as are not purc by the de tors are to be taken 
at 90 and int. by an underwriting syndicate, which will receive $1,000 of 
the new bonds, $125 pref. stock and $500 of common stock of the holding 
gompany for each $ aid by it. he syndicate will be formed by the 
Equitable Trust Co. of New York, Blair & Co., William Salomon & Co. 
and E. H. Rollins & Sons, and will receive a cash commission of 2%. 

Depositors who purchase the new bonds at the date fixed for the pay- 
‘ment of the first installment, and who then pay the entire purchase price, 
ey borrow from the underwriting syndicate, through the agents, the ui- 
table Trust Co., 90% of the purchase price with interest at 6%. The 
loan is to be paid one joer from date. 

The new company will have $20,000,000 Ist M. bonds outstanding against 
$50,000,000 for the old company; no 2d M. bonds against $25,000,000; 
no unsecured debt against $26,800,000. The capital stock will be the same, 
the int. charges will be $1,000,000 a year against $2,500,000 for the old co. 

The directors of the new holding co. will have the power to enforce the 
claims of the old Western Pacific against the Denver & Rio Grande. 

The gross earnings of the Western Pacific for November showed an in- 
crease of $241,000, or 55.62%. For the first two weeks of December ar 
increase of $81,200, or 48%, is estimated, a large of which is expected 
¢o come from freight earnings.—V. 101, p. 1554, Ray. - 


20,000,000 
30,000,000 


27,500,000 
47,500,000 





Wheeling & Lake Erie RR.—Sale Jan. 20.— 

The foreclosure sale under the general mortgage of 1905 has been 
postponed, this time till Jan. 20. Upset price, $18,500,000. o bidders 
ap on Dec. 20. Compare V. 101, p. 1887, 1629. 


Youngstown & Ohio River RR.—£zira Dividend.— 

An extra dividend of 4 of 1% has been declared on this stock along with 
the reaeree quercert ad 4% payable Dec. 20 to holders of record Dec. 15. 
—Vv. »D. > . 


INDUSTRIAL, AND MISCELLANEOUS. 


Acadia Sugar Refining Co.—Debentures.— 

The shareholders on Sept. 9 authorized the issue of m debentures 
to an amount reported as £400,000, in order to cover capital expenditure 
made in rebuilding Woodside refinery and provide further working capital. 
Compare V. 101, p. 2073. 


Advance-Rumely Co., Laporte, Ind.—Successor Co.— 
This company was incorporated in Indiana on Dec. 15 with $26,500,000 
capital stock as successor to M. Rumely Co., which seein V. 10], p. 2078. 


Ajax Rubber Co., Inc., N. ¥.—New Company.— 
This company was incorporated at Albany on Dec. 20 with $5,000,000 
capital s , par $50. See V. 101, p. 2073. 


Alabama Co., Baltimore.—Overdue Coupons.— 

The company aid on Dec. 8 at the Baltimore Trust Co. all coupons of 
Alabama Consolidated Coal & Iron Co. ($1,641,000) consolidated mortgage 
5% bond issue, due Nov. 1 1915, with interest to Dec. 8. Compare 
V. 101, p. 1887, 1466. 

American Bank Note Co., N. Y.—Increased Business.— 
The following published statement as revised for the‘‘Chron- 
icle’’ stands approved; 

The earnings for the ten months ended Oct. 31 1915 were at the rate of 
14% on the common stock compared with about 13% in first eight months 
and 4.50% in full year 1914. ith domestic business curtailed by absence 
of any big financing, this showing is considered remarkable. It was neces- 
sary to seek new business outside the United States. Among foreign orders 
was the contract to furnish China with paper money in its f cial re- 
habilitation. When this contract is completed, in the near future, Ameri- 
can Bank Note Co. will have filled the biggest single order in its history. 

Another big contract, not a new one, however, is supplying Canada all its 
paper money and postage stamps. This work, along with making bank 
notes for Canadian banks, keeps the Ottawa factory busy. Considerable 
new business has also been obtained in South and Central American coun- 
tries. The Anglo-French loan, the $60,000,000 Baltimore & Ohio bond 
issue and the Canadian loan produced some of the recent large orders.— 
V. 101, p. 1372, 616. 


American Chicle Co.—Common Dividend Reduced.—A 
quarterly dividend of 144% has been declared on the common 
stock, payable Jan. 20 1916 to holders of record Jan. 4 1916. 
Last previous payment on common was a monthly dividend 
of 1%, Sept. 20 1915, announcement being made that divi- 
dends thereafter would be quarterly beginning with Jan. ’15. 








Dividends— "99. ’00. 01. 1902. April 1902-April 1915. Since. 
Com.,reg....%7 1% 9 8 Jan.,2 12 yearly (1% monthly) Below 
OY a eee May '06 toMar.'15,1% bi-m. 


The May 1915 dividend was 144% and June, July, Aug. and Sept. 1% 
each. The regular quarterly dividend of 144% on pref. will be paid Jan. 8 
1916 to holders of record Dec. 24 1915.—V. 101, p. 1975, 1015. 


American Gas Co., Phila.—Bonds Sold.—William P. 
Bonbright & Co., Phila., on Dec. 22 announced the sale of 
$1,000,000 100-year 6% gold bonds at 99% and int. 


These bonds take precedence as to earnings and assets over the outstand* 
ing $6,440,200 capital stock, which has a continuous dividend record of 23 
years. and on which dividends at the rate of 8% per annum are being paid. 

he earnings for the 12 months ended Oct. 31 1915, as officially oe 
after allowing for all charges, including maintenance, depreciation, &c., are 
more than 11 times the interest on this issue.—V. 101, p. 1975, 1191. 


American Milling Co.—Dividend.— 

A dividend of 6% has been declared on the $700,000 stock, payable 3% 
Jan. 15 and 3% July 15 1916 to holders of record Dec. 31 and June 30, 
respectively. Holders of Marsden Co. and the old American Milling Co. 
stock must deposit same to participate in the distribution.—V. 100, p. 735. 


American Screw Co., Providence.—Special Dividend.— 

A special dividend of 1% has been declared on the $3,000,000 stock in 
addition to the regular quarterly distribution of 14% , both payable Dec. 31 
to holders of record Dec. 24. Including this dividend payments will have 
been 7% in 1915, against 6% in 1914. 


revious Dividend Record (Per Cent). 
be "02. '03-"04. ’05. ’06. '07. "08. '09. °10-"13. ‘14. 
yly 


P. 
95-'96. "97. '98. ’99. 
1 2 4y'ly 6%9% 9% 7 8 I10y'ly 6 


4 y'ly he 
—vV. 98, p. 1001, 612. 


American Thread Co.—British Income Tar.— 

The company announces that coupons, detached from the company’s 
bonds owned by citizens of Great Britain and presented for payment in 
New York, are subject to the deduction of British income tax. he deduc- 
tion from cou pons payable Jan. 1 1916 will be at the rate of 3s. 3d. in the £. 
The Guaranty Trust Co. of N. Y. has therefore been instructed to deduct 
$1 63 from each coupon of $10 (£2 1s. 4d.).—V. 101, p. 208. 


American Zinc, Lead & Smelting Co.— Stock Listed.— 

The N. Y. Stock Exchange listed $2,397,850 capital stock, with author- 
ity to add (a) $2,430,150 of said stock on official notice of issuance of per- 
manent engraved interchangeable certificates in exchange for the present 
outstanding certifictaes, (6) a further $2,672,000 prior to Jan. 1 1917 
on official notice of issuance and payment in full, making the total author- 
ized to be listed $7,500,000. 


Earnings.—For 10 months ended Oct. 31 1915: 
Earnings from mines, $1,871,177; from smelters, $1,835,270; 


SNORING HOES 0 nadan dadbhcdbshéicnndeeneaecenea $3,821,955 
Deduct—Administrative and general expenses, $79,042; income 


Gl, MS ee Set ce nceccancotcddababbendnnnedaaaneoss $115,546 
SE  innnnn0sseneudedsanGehddatububbundnie 64,192 
Net profits for 10 months ending Oct. 31 1915.__.._.------- $3 642,217 


The company owns mines at Carterville, Mo., Mascot, Tenn., and 
Plattville, Wisc., and smelters at Caney and Dearing, Kan., and Hills- 

ro, Il There is now no funded debt, the last of the bonds having been 
converted into stock prior to Oct. 31 1915.—V. 101, p. 1274. 


Arundel Sand & Gravel Co.—Jnitial Common Dividend. 

The initial quarterly dividend of 144% has been declared on the $1,500,- 
000 common stock (par $50), payable Jan. 3 to holders of record Dec. 31. 
See V. 101, p. 1975. 


Atlanta (Ga.) Steel Go.—Property Sold.— 
See Atlantic Steel Co. below.—V. 94, p. 914. 


Atlantic Steel Co., Atlanta.— New Compan — 

The plant of the Atlanta Steel Co. of Atlanta (V. 94, p. 914) has been 
purchased by the Atlantic Steel Co., which was incorporated in Delaware 
on Dec. 7 1915 with $1,750,000 of authorzied capital stock, the inco 
ators tgctaains R. Burnham Moffat, Wm. G. Low Jr. and David T. Wells 
oO ° ‘ ty. 

The ca italization of the new company will be $1,000,000 6% ist m 
bonds, $750,000 7% cum. pref. stock and $1,000,000 common stock. The 
capacity of the company has been largely increased. It is expected that 
a syndicate will shortly formed by Wm. Morris Imbrie & Co. to dispose 
of the bonds. The company’s Delaware representative is the Corporation 


Trust Co. of America. 
(E. W.) Bliss Company.—E£rtra Dividend on Common 
Stock.—An extra dividend of 1114 % has beer declared on the 
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common stock in addition to the — quarterly distribu- 


tion of 114%, both payable Dec. 24 to holders of, record 


— 21. 


he usual quarterly dividend of 2% on the yet 
ean Dividends on common since April 1899 ve been 10% | md 
annum (24% Q.-J.) to and including April 1911. July 1911 dividen 
and none Fy until April 1 1914, when 14% was distributed, this 
angen] oe quarterly since. Extra dividends of 14%% each were 
also pai py July and Oct. 1915. be <r | aes stock has received 8% 
per Pb af Re Ae 101, p. 1015, 


British-American Tobacco th Dividends.—Earnings. 
—An advertisement on Dec. 23 said: 


At a meeting of the directors held in London to-day it was decided to 
recommend to the olders at the annual meeting, which was fixed 
to be held on Jan. 13 1916 the payment on Jan. 18 1916 of a final dividend 


yable at the same 


» $4 AT ritish income tax, upon the [£\.“ ~* 320; par £1] ordinary 

shares, m with the interim di ends air. paid, 2214% for the 

veer ended Sept. 30 1915, as t 2434 % aw ended vers. 30°14. 
n their annual report the say t ~ ou profits for the eran. 

om deducting all 2,11, 032 for mah.a.vment, are £1 1.5 

6s. 2d., as equa £2,1 Tr 0a3 9s. oe previous year, which, however, 

included £211.26 2 5s. profit on sale of certain shares. m infor- 


mation aa the } ~F . have no reason ey vary views expressed 
@ year ago in their annual report that it was not anticipated that losses 
Sit of war and to meet which had been set aside the sum of £1 

500 eneral reserve, would 2 * - more nam o of sum set 


aside, poe would not reach that figure. 
ae hy Be —= due to tity the eiaeal of Wt. tn y, cont ues 
pots ne arger final gividens. a. 


‘actory. 
er to -- FR. their RB Tape a and carry fo: ard, after d 
oo dividend, will be £1,148,1 +, as canines. 7030310 oe" lid. 
The directors have also d RY id 1816 on Jan. 18 1916 an in- 
terin: dividend of 5% for the year ye and 1916 on the ordinary shares, 
fee of B ritish income tax. [There 500,000 5% cum. pref. stock 
tt. par £1; dividends M. eu 8. fia 101, p. 695. 


Cambria Steel Co.—Listing— Merger .— 
It is announced that the ‘pee § will request the N. Y. Stock Exchange 
» rh its yer f capital stoc’ The merger plan is still pending.— 
Dp. 


Canadian Car & Foundry Co., Ltd.—Statement.—Re- 
garding dividends an official of the company writes: 


No action has been taken by the directors regardin = matter of divi- 
dends on this company’s stocks. No eye have aid since 1914 

July 1914, 134% on pref. and June 1914, 2% on ord. ee -) and it is not 

ely that any will be declared in January, although. as stated above, the 
directors have not met to discuss the matter.—V. 101, p. 1976, 1466. 


Canadian Coal & Coke Co.—Sale Jan. 20.— 
The Lethbridge, Western Coal, Pacific Pass and St. Albert properties, 
leases, &c., are advertised to be sold under foreclosure at Calgary on Jan. 


7. pursuant to order of the Supreme Court of Alberta. See V. 101, p. 


Canton Co., Baltimore.—EFxztension Voting Trusts.— 

The stockholders in October last were requested to extend the voting 
trusts for 5 years from Nov. 1. Voting trustees are Walter B. Broom. 
ae Yves Brown of Baltimore and William Bayliss of N. YyY.— 

p 


Carnegie Coal Co. , 
See Youghiogheny & Ohio Coal Co. below.—V. 98, p. 1540. 


Central & South American Telegraph Co.—E£zira Div. 

An extra dividend of 3% has been declared on the $9,571,000 stock, pay- 
able Jan. 10 to holders of ‘record Dec. 31. The regular quarterly payment 
of 1% % will be made at the same time. The company has paid 6% yearly 
since 1898 No extra cash payments have been made in recent years. 


Partly Estimated Earnings.—For 3 & 12 mo. ond. Dee. 31: 





3 Mos.— Tot. Inc. Net Inc. Dividen ur. Total Sur. 

1915.... $775,000 $610,667 (4 0 $430, 695 Pao 972 $5,378,876 

ty ee 620,000 463,700 (14%) 143,565 320,135 4,090,505 
0s.— 

1915_._.$2,752,000 $2,110,167 (9%)$861,390 $1,248,777 $5. 378,876 

1914___. 1,945,200 1,318,068 (6 &) 574,260 743.808 4,090.5 


Dividenas for the 3 and 12 mos. ending Dew 31 1915 include the regular 
1%% quarterly dividend amounting to $143,565, and an extra 3% divi- 
dend, $287,130, See above.—V. 101, p. 1015. 

Chevrolet Motor Co.—New Stock—Acquisition.—The 
shareholders voted on Dec. 23 to increase the capital stock 
from $20, 000,000 to $80,000,000, and also authorized the 
directors to issue the new stock as they see fit, giving them 
authority to issue the shares of Chevrolet stock in their dis- 
cretion for the shares of the General Motors Co. in a ratio 
of not greater than five shares of Chevrolet Motor stock for 
one share of General Motors common. It is expected that 
about $11,500,000 stock of General Motors Co. will be ac- 
quired pam 101, p. 1094. 

Cleveland & Sandusky Brewing Co.—Dividends.— 

A dividend of 1% has been declared on the pref. stock, payable Jan. 15 
to holders of record Dec. 31. Dividends on the pref. were paid as follows: 
1913, 2%; 1914, 4%: 1915, 3%, including this distribution.——V. 100,p.1830. 

Consolidated Car-Heating Co.—Dividend Status.— 
Treas. M. C. C nder, Albany, N. Y., Dec. 16 wrote: 
® Please note that the d of "directors did not declare the usual dividend 
last June because of the unsettled outlook at that time. We therefore did 
not pay a dividend in July and have made no ements to date for 
paying one in ‘each, Ja 1916. [The company has paid semi-annual divi- 


ends of 244 a - anil July 15, but has aid none since Jan. 15 
1915.1 See V. 98 D d 


Dominion Bridge on, Montreal. -—Earnings.— 
ear— Net Profits. Directors. ritten off, Balance. 
1914.15..-230. 344,347 $13. 910 $568. 750 $508 O82 04 586 sur.$382,819 
19 Y 181-3. 14g2?- 969 13,620 601,250 58,092 def. 42,993 
= p 


Dominion Glass Co., Li Ltd. —Earnings.— 


Sex. 30 Net Sinking Pref. Divs. Balance, 
ear— Profits ye Fund. (7%) Surplus. 
1914-15 _____- $353,387 120,000 $50,000 $182,000 $1,387 

vi. tacts sonra 120,000 50,000 182,000 253" ts 
_ Dp. . 


(J. H. & C. K.) Eagle, Inc. (Silk Mfrs. )—Status.— 
Pres. J. H. Eagle, confirming the data published last week, states that 
of the new stock there has been aaeerped By the old shareholders $3, 500. - 
000 new common and $5,000 ref., making $5,000,000 of each cl 
cmemnanaing., Hor S10) 8 share. | We bare, Ba eave. rae an in: 
ca uu ve only 
$5,000.00 pref, and $5,000,000 common.” See also V. 101, p. 2074. 


General Gas & Electric Co., New York. ~ Dividend 
Accumulations on Pref. Stock All Paid.— 


a The company has declared a quarterly dividend of 1% % or pref. stock 
and a dividend of 4% % on account of accumulations, both payable Jan. 3 
1916 to holders of record Dec. 221915. The pref. stock was 6% cumulative 
to a including July 1 1915, and with the Oct. 11915 oe ayment was to 
ona 7% annum basis. ividendes were pabd af me OF patet 1 14 % 
Q.-J.) nning with ie 1 1912 to and including Oct. 1915, with t 
exception of the Oct. 1914 poymens. when only 1% a diseribuved. 
The present extra aN ent clears up a of dividends, 
on atcount of the Oct, 1 1914 dividend aud tet on sccount of the Oct, 4 
1915 dividend. Cumulative pref. stock outstanding §is}$1, 900 ,000 ,Zand 


com $3,365,340. There is also $2,492,652 convertible pref. stock converti- 
ble into common stock, this latter having been issued tor the ee ion of 
the state City Gas & Elec. pebes ng (see (ooo 'V 101, p. 530) 101, p. 


1373, 
Ronanas Motors Co. Y.— Interest in Stock.— 
—V. 101, p. 1717, 1095. 


See Chevrolet Motor Co. is 


Grasselli Chemical Co.—E£zira Dividends.— 

An extra cash dividend of 5% and a special stock Gvidend of of 10% has 

been declared on the common stock with the ae rye quartey. 
100, p. 183 


is i payens Dec. 1 to holders of record Dec. 15. 

Great Western Power Co. of California.—Convertible 
Debentures Offered.—William P. Bonbright & Co. Inc., and 
E. H. Rollins & Sons offer, by adv. on another , at 96 
and int., to yield about 6 v4 % if held till maturity, 500, 
10-year 6% convertible gold (coupon) debentures, dated 
May. 1 1915 and due Nov. 1 1925, but convertible, at option 
of holder, from Nov. 1 1917 to Nov. i 1920, at par and int., 
into 7% cum. pref. stock of the company at $95 per share 
and accrued dividends. The bankers say: 


The pref. stock into which these debentures are converte, is of the 
nature of a prior preference stock having preference over the p and 


common stocks of the Western Power Corporation (V. 101, S90) , which 
represent the ownership of the ee 500 At current market prices these 
stocks show a market equity of over $6,000 000 a on iS oe In 


the event of conversion of debentures into ying. 7% dividends, 
the stock will stand the holder oo -675 per ror 8100 share pew will yield a return 
of about 7.65%. hese debentures are redeemable on four w M.. . 
at 101 andint. Principal and semi-annual interest, May 1 & Nov. ~ 
in New York or San cisco. Issued under an ent with ipa 
table Trust Co., N. Y. _Denom. $100, $500 and $1,000. Issuance sub _ 
to the final approval of California RR. Commission. 


For full information in regard to the business an per- 
ties of the company, see letter of Mortimer rloishbae er, 
Pres., in V. 101, p. 1888, and further data under Western 


Power Co. in V. 101, .1890. Mr. Fleishhacker further says: 

The company’s hydro-e ectric ae Bee rties are estimated to be susceptible 
of ace tely producing 500,000 itional h.p. at four other power sites 
by making use of the fall of 4 000 ft. between the Big Meadows storage 
reservoir and the initial development at Big Bend. 

Of the proceeds of these debentures which you have bought, $1,000,000 
will be aed in retiring a like amount of Western Power Co. secured notes. 
The balance will be spent on additions and extensions, which include a 
duplicate steel tower transmission line on our private right of way from as 
Bend to Oakland, the installation of a third cable under San Francisco on 
and the addition of other distributing lines throughout the territory serv 
pagieoery in San Francisco and Oakland. 

yy condition of the system, both commercially and financially, 
is & all respects the most satisfactory in its history. he gross earning 
wapeey has increased satisfactorily during the past 12 months and the 
expenditure of the proceeds of these debentures should result in a further 
substantial increase in the immediate future. Operating expenses have 
been greatly reduced by the construction of the storage Phage ig | at Big 
Meadows, resulting in a more rapid increase in net earnings than in 

Plans have been completed for the acquisition, subject to its inde ted- 
ness, of the property of the United Light & Power Co., doing an electrical 
retail business in San Francisco and Oakland with gross earnings of a peorcs- 
mately $600,000 a year. It is anticipated that when the load of t —_ 
pany is taken on by the Great Western Power Co. substantial increases in 
surplus earnings will accrue. (See Consol. Elec. Co. in V. 101, p. 1976.) 

s evidencing the growth of the business of the Great Western Power Co., 
I give below the number of customers served and connected load on Jan. 1 
1912 and Oct. 31 1915: 


Jan.11912. Oct. 31 1915. 

Number of customers served____........------- 4,228 1 
Connected load served, horse-power__________--_- 110,000 226701 
generated 334,- 


During the 12 months ended Oct. 31 1915 the company 8 
062,790 k.w. hours of current, of which 313,646,351 hours were gen- 
erated at its hydro-electric station at Big Bend. ‘The hydro-electric output 
was distributed at the remarkably favorable load-factor of 71.6%. In my 
opinion, we can confidently look forward to continued growth in earnings 
and a brilliant and successful future. See also V. 101, p. 1888. 


Guggenheim Exploration Co.—Partial Liquidation.— 
Secretary C. K. Lipman, 120 Broadway, N. Y., in circular 
dated Dec. 16 1915, says in substance: 


On Nov. 22 1915 (V. 101, p. 1810) this company informed you {2 that 
it had an opportunity to sell its 404,504 shares of capital eS of the Utah 
es Co. to the Kennecott Copper Corporation for 606,756 shares of the 
f that corporation; (b) that a syndicate would Bn. for cash such 
amount of said Kennecott shares as would enable our stockholders who 
should so elect to receive, at the rate of $36.38 7-10 in cash, for each share 
of the stock of this company held by them, instead of their or BO% pro- 
portion of shares of the Kennecott Corporation. pe ates of % of our 
stockholders have signified their approval of the sale, and an 
underwriting syndicate, of which A. Barton Hep va 9 +e William B. 
fae mp are the managers, has contracted to purchase from this com- 
ny the required number of Kennecott shares at $50 in cash for each share. 
Phis bo sepa $36.38 7-10 in cash for each share of the stock of this com- 
pany hel such of its stockholders as yd elect to receive their distribu- 
tive parts of the proceeds of the shares of the Utah company cash. 
Furesans ¢ to 0 the policy outlined in letter of Nov. 22 1915 (V. 101, p. 1810), 
your directo: y voted that after retaini ri) in the treasury ate ug 4 
exceeding in value the capital stock and liabilities of this company 
distribute certain of tne assets, including the oy f of the shares 
Utah vompeny | among the stockholders, so each stockholder a4 = 
cord Dec be entitled for each, p A held by him to 
(a) .7277 ofa shareof stock of the Kennecott Corporation, or “S 38 7- 70 in 
cash to such as elect, as hereinafter provided, to take cash in 
lieu of such stock; 
(b) .1172 of a share of Chino Copper Co. stock; 
tg ‘0833 of a share of common stock of Amer. Smelt. &. Betiatang Co.; 
) .1850 of a share of stock of Ray Consolidated Copper C 
Unless you signify your election otherwise prior to noon Sen. 15, it will 
be assumed that you have elected to receive cash instead of shares of stock 


of the Kennecott Corporation. As soon after on. 15 1916 as cable 
there will be sent to each stockholder of record the certificate o’ ES (or 
cash as aforesaid) to which they shall severall x? entitled. 

ecott Copper Corporation, V. 101, p. 1889, 1977, 2075. Sa oe 01, 


Kenn 
p. 1810, 1717. 


Gulf States Steel Co.—Accumulated Dividends.— 

A dividend of 15 1-6% has been declared on the $2,500,000 Ist 
stock on account of accumulations up to Jon. ¢ 1916, payable Feb. 15 to 
holders of record Jan. 5.—V. 101, p. 1976, 

Hartford (Conn.) City Gas Light. a” ncreased Dividend. 

An extra dividend of 25c. es share has been declared on com. stock (par 

25) in addition to the ome dividend of 75c., both pay 

ec. 31 to holders of rec. ~) The usual quarter! ¥ paym ent 50c. 
on pref. stock (par $25) will be made at the same time. ividends on the 
com. have been paid ev year beginning with Agel; from 1910 to 1915, 
inclusive, at the; rate of 12%, with Soommenes aes ivs. Q.-M. 
1912 and 1913 1% extra was paid; in 1914, 2% « aire, anc in 1915 1% 
extra (Dec. 31. \—V. 101, p. 

Hartman Corporation.—Stock B ered.—H & 
Co. have placed van at 75%, 40 sharesof fully paid 
and non-assessable stock of this new corporation which is to 
be incorporated in Virginia with an authorized capital stock 
of $12,000,000, to acquire the entire capital stocks of the 
Hartman Furniture & Carpet Co. and its affiliated cos. The 
subscription closed Thursday, the offering having been 





largely oversubscribed. 
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Data from Max Straus, Pres. Hartman Furniture & Carpet Co, 


hicago, Dec. 17 1915. 
Organization .— be in ted in Virginia with an authorized 
capital stock of $12,000,000. in shares of $100 each, all of which is to be 
_— in the oe of the capital stocks of the Hartman Furniture & 
arpet Co. of Illinois, and its affiliated companies, the Hartman Co. of 
fies, the Hartman Furniture & Carpet mopenves of Peoria, of Wis- 
consin, of Minnesota, of Nebraska and of Missour i, respectively; also the 
Reliable Furniture & ‘Carpet Co. and the Universal’ Phonograph Co. The 
new sorperesion will have no funded debt and none of the companies, whose 
acq , has any funded debt outstanding except the 
artman & Ca Co., of Illinois, which has ont tanding 
$220,000 Ist M. Real Estate 514% Serial Gold Bonds, mat 
before July 1 1920, covering the plant owned by it on La Salle St. and 3 39th 
St., Chicago, consisting of a modern 7-story warehouse building equipped 
with an automatic hg y system, 3-story fireproof administration 
nanding, with railro ur tracks capable of accommodating 21 freight 
he 9 stores enecubed by the various companies are all held under 
favorable leases. 

The business was founded in Chicago in 1888 for the Fg get of selling 
furniture, carpets and household goods generally on cr mail-order 
plant is now operated in Chicago and retail establishments in Chicago, Mil- 
waukee, Minneapolis, St. Joseph, Omaha and Peoria. The mail order de- 
partment was est. in 1907 by Hartman Furniture & Carpet Co. of Ill, and 
now has for the distribution of its merchandise res to the consumer 
throughout the United States, it is estimated, over 2,500,000 catalogues in 
use by prospective customers. This department now contributes a large 
proportion of the total volume of business and profits of the combined com- 
panies, an has, I believe, virtually unlimited potentialites for growth. 

ll of the S cabettlary companies were established on modest bases as to both 
capital and operation an 
through the re-investment of the greater portion of yearly 
business ond through a areata and efficient management. In 
considerable expansion of the business in the four years 1911- 14. Mit is of 
interest to note that $3,288,343 from earnings during that period have been 
appropeited to the purpose of securing ample plant facilities and for pro- 

on of further working capital. 

Earnings.—As a result of these conservative policies the business has now 
re a stage where the payment of a substantial portion of the earnings, 

| way of dividends, will yet leave the companies a sufficiently large balance 
of surplus to take care of the normal expansion of their business. 


Combined Net Sales—Also = apa | Po Calendar Years 
1907. 1911. 


4 ae 1914. “ip (Dec. est) 
Net sales___2,500,000 4,453,899 6,038,389 7, 19%. 635 6,649,387 t ,800 ,C0O0 
pe ee 2.972 1.168.757 1.180.023 °854:499 1,150,000 
10% on the $12,000,000 new capital stock vill call for_.______ d ,000 


We anticipate a very substantial increase in the business for the year 1916. 


Consol. Bal. Sheet after Adjustments Preparatory to Vesting Control in New Co. 
B on audited statements of the several companies as of Dec. 1 1915] 
Assets ($7,458,625): on estate and buildings, $802,656; less 


rr ee  cakeonemencene $582,656 
Fixtures and machinery deve hah kin velo -b6- skeen une adiiaabeiiae 145,384 
Current Assets: ) merchandise inventory, $1,054, 285, oe. 
socoemes receivable, $400,000, averaging about $14 ($5.7 
808; less reserves, $447, 500), $5,256,308; (c) cash, $314 343: 
(d) prepaid expenses tip tes an ip ee 6,730,585 
Offsets.—Accounts payable, $405,645; loans and notes payable, 
$156,980; reserve for salary bonuses due employees, ,000_. 650,625. 
Balance, net assets, excl. of good will, trade marks, &c______ £6,808 ,000 
Valuation of good will, catalogues, trademarks, customers’ lists 
Re: among the most valuable assets..._...____._________ " Not listed 
he b The influence of local 


ess has shown remarkable , ey - 
Gree conigns on sales is reduced to a minimum because our customers are 
over the entire country and the average sale amounts to only 
Shout $25. The management which has achieved the success of the existing 
apes will remain in control and retain a large majority of the capital 
of the new corporation having no intention of posing thereof. 


Haskell & Barker Car Co.—Purchase.—A syndicate 
headed by Potter, Choate & Prentice and F. B. Keosh & Co. 
has bought the Haskell & Barker Car Co. at Michigan City, 
Ind., and will take steps to extend the business after new 
capital has been raised. 

otter, Choate & Prentice and F. B. Keech & Co. announce 
that the small portion (200,000 shares) of the capital stock 
of the ae ye offered for sale has been heavily over-sub- 
scribed, and that the subscription is now closed. The stock 
was offered by them at $50 a share. A 20% allotment will 
be made on the amount applied for. 


This company was = rennin in 1852 and is one of the most successful! 
4 the eal mpent es of this country. It was founded by J 
Barker. After his deat in 1910 it wae provided that the property should 
be placed in the hands of trustees. e trustees were J. B. Forgan, Presi- 
dent of the First National Bank of Chicaga. E. K. Boisot and T. J. McBride. 
These trustees have managed the old property and have also installed a 
modern steel plans. The company now has a capacity of upward of 20,000 
cars per annu 
The property is well located for further enlargement and it is understood 
that the new interests, in anticipation of an extraordinary demand for rail- 
road  Sauipment in the near future, will proceed with an extension policy 
e of the new features of the delivery of this property from the old to the 
terests is that the property is taken over Without one dollar of current 
oF r funded debt. The new capitalization provides for $4,500,000 common 
Df no erred stock and no bonds. It is believed that the au- 
ed issue of common stock on dang large enough to provide for such fu- 
ture needs as the company pasy sey pe 
While no information could be ‘Obtained concerning the new interests 
identified with Messrs. Potter, Choate & Prentice, and F. B. Keech & Co., 
t is understood that some very prominent men in t the financial and manu- 
uring world are concerned. The followi en will be among a 
ectorate: Ambrose Monell, Pres. of the shoreatonel Nickel “3 
illiam E. Corey, Pres. of the aed hag Steel Co.; Frank A. Wactiesiio: 
Pres. of the National Cit Bank; Edwin 8. Webster, "of Stone & Webster of 
Poston: John Morron, Pres. of the Rtas Portland Cement Co.; J. 
arriman, Pres. of the Harriman Nat. Bank; Arthur O. Choate, member 
Potter pone & Prentice. The remaining members of the board of 
have not yet been decided yen. It is understood the com y 
tain the services of one of the best car mamiectittas men of the 
Ser $0 act as President, whose name will be announced la 
| gry business of the company will keep it o cpares not full ca- 
ane Be ‘or a considerable portion of the new year. The earnings in 1913 
were over 11% on the present capitalization, and for the year 1914 over 
be Pe At prepene the company has on its books orders for between 8,000 
inquiries for several thousands more, which will keep 
its sake busy mow bor a part of the year. 


International Mercantile Marine Co.—Certificates of 
Deposit for Common Stock Listed on the N. Y . Stock Exchange.— 


The N. Y. Stock Ex taped on Deo. abd cyte bY 8. Mortgage & 
t Co. ‘or comma stock with au- 

of deposit on official 

issuance in exchange for these tem certificates os for out- 

standing common stock; and with ~~ he. ~{ also to add vet 96,800 ot 

permanent eareves certificates of “ t on issuance 

ou Rending co on stock, making t total to Le listed $40,875. 


101, p. 2075. 1977. 
International Steam Pump Co., N. ¥.—Sale Ordered.— 
rict Court on the 17th inst. signed the 


Judge Mayer in the Federal 
decree of foreclosure and sale of tie co! perce. 


m ies, in fifteen 
at such ned + may be ry Aye ‘Abraham 8 : RS fibert “the aperial 
- on Dec. 22 authorized 


fg ee’ and in. n Federal D ete aaa at N. 
gilbert be. 4 he receiver apectated by the noe Court of New 
Circuit, from a decree of foreclosure 


Court of Appeals 
ang sal “at. "Si net obtained wr Guaranty Trust Co. as trustee. 


have reached their present condition of prosperity : 
— 4} nw i 
e ; 








on dose Power Co.—£arnings 
ross Net Fi “ed as aends Comm J Res. Be. 


Earns. Earns. C 
Sarr, eens 517989 (6% S131 ,760 $35,000 $37,674 
319,518 269.613 "88,280 {623°120.000 °35:000 °26°332 


1914.15 - 
1913-14 __---- 
—V. 100, 


Keystone Telephone © Co.—Pref. Div. on Acct. o 
A dividend of 2% ($1 per share) has been declared on the pret. stock 


0) on Scevuns of accumulated dividends, payable 
holders the Jan. 201916. Thisis the second "eet on Ris caeeee 

Regular pod an 

ay and November 


Accums. 


191 


enone prise eres 
ends ©} ve been paid eac 
dividends of 313. °V 10D. 1275. 1192, 
Lee Tire & Rubber Corp., Pa.—<Stock Sold.— 
Hornblower & Weeks and White, Weld & Co. announce that the issue 


of Seg pred b be gal last week has been sold. The Co tion 
7W ONY , announces the com: Company's it s incorporation at Albany 
on oie. 15 with 150-000 000 shares authorized capital stock, omg par value. 


100 am shares outstanding. The certificates will be ready for delivery 
Dec. See V. 101, p. 1977. 


Louisville (Ky.) Gas & Electric Co.—Dividends.— 
gehen SUE Le, TNT Bi a 
6 = an as follows: 
April ‘and duly 1%, and Dec., 14%, leaving 24% accumula‘ 
p 


Marlin Arms Corporation of N. ¥.—Status.—This ecom= 

ny was incorporated at Albany, N. Y.,on Dec. 8. Gwynne 

rothers, 25 Broad St., N. Y., specialists in the common and 
pref. shares, have issued a circular saying in substance: 


Pref. stock, 35,000 shares ($3,500, 009) 7% cumulative, $100 par value: 
To be retired in three installments at 100 and accumulated dividends on 
Dec. 1 1916, March 1 1917 and June 1 ar | and is callable at par on any 
date. Dividends cumulative from Dec. 1 1915. Transfer agent, Bank- 
ers Trust Co., New York. 

No dividends can be declared on the common stock, which consists of 
60,000 shares, no par value, until the pref. stock is retired, which makes the 
latter security an attractive proposition. It is essentially a debenture 
issue representing an investment — the plant, in addition to which the 


company acquires the good-will, business and con which the 
old had on hand, and its stan ne ana rite mgnatograres stocks 
have been planed in a voting trust until the pref. stock is retired. 
The corporation has purchased the plant, assets and good-will of 


Marlin Fire Arms Co. at New Haven, Conn., which was established b 
Act of the Legislature in 1882 and has successfully manufactured 
firearms, &c., since that date. The corporation is free and clear of any 
debt, and the plant is in excellent condition, few changes betng necessary. 
Unable in its own plant to satisfy the increasing deman Great Britain 
for rapid-fire guns to Na at its own army and the armies oF Russia, the Colt 
Patent Fire Arms Co., of Hartford, Conn., has licensed the Marlin Arms 
Corporation to manufacture in great quantities its model 1914 machine gun. 
The corporation has secured a contract with the British pg nF for 
the manufacture of 12,000 Colt machine guns, at prices to v: 
to the time of delivery, a premium being paid for the pa Ps. 5 shipmacnta. 
The size of the order and the contract price, together with the provision for 
premiums offered for roman delivery, make this much the most “qe 
order ever placed in this country for machine guns. Profits on this t 
product and in this emergency run into large percentages, since 
of deliv rather than price is the chief factor witt with the p 
ment. e guns ordered are to be Colt automatics, and a wor agree- 
ment has been made with that company by wiied the pune 2 be manu- 
factured on a royalty esis, She the bey aren to working drawings 


ong all the advice and py B C d who f. 
fe ow page tut tting Co. has boon 


F. A. Rockwell, now 
President and Managing Arms Corporation 
J. It OE browiten, 7, es Colt expert and 


mp 
Govern- 


built up the business 
elected 
and is now in charge of the the plant. 


inventor of the machine gun, an oes — in an advisory ca 

Officers: A. F. Rockwell, Bristol, President; ark, New 
York, N. Y.. Vice-President; T honias W. ‘Farnum, New aven, OGonn., 
FV urer; Errol Kerr, New York : A. F. 


ockwell, Pres. of th compan P. ie Vice’ Bes. of the co 

e com ‘ar’ 

G. H. Waibridgesof Wilain Ye ongright & . Ine.; LE. Stoddard. of 

William P. Bon par ine. "of J. & 8S. Ferguson: 
orace 


Bonbrigt g& Oo. Ir Poo 
Robert L. Bacon, of K Kinnicutt & Co.; C. H 


Maxwell Motor Co., Inc.—Pref. Stock Listed.— 
The N. Y. Stock Exchange on Dec. 22 authorized the listing of $1,765,900 
lst preferred stock trust certificates to July 1 1916, on = notice 
of issuance and Band in full, m the total authorized to listed 
$14,045,200. The stock in question ts. is that issuable in connection with the 
proposed d of the accumulated dividend on the Ist pref. stock. 


‘A Income.—Consol. . statement for 3 mos. . and. C Oct. gl if 1915: 
Gash disc, 4 eoots purch.. $60,980: cundrs misc. rev., $10, 370: An 71, 


Merchants’ & Miners’ Transportation Co., Baltimore. 
—Plan.—The stockholders will vote Jan. 4 on authorizing— 


(a) An issue of $5,000,000 of bonds of the company and the execution of a 
mortgage to secure the same. 

(b) Retirement of the company’s 4% debentures of $3,250,000. 

(c) Reduetian of the issued capital s' from $5,000,000 to $3,000,000, 

por ¥ alue: change in the par value of shares. 

(d) fone of $750 of the company’s capital stock. 

(e) Or such other issue of bonds, or other decrease or increase of stock is- 
sued or authorizei as may be considered expedient 


Digest of of Circulas t Signed by Be Free. 4, Hi. Zonkins. Baltimore. Dec. 20. 
t the . disposed of its h 

the iat. s 2%, debentures a a ‘* was cvident | that a 

ment of the capitalization was inevitable. After 18 months’ op 

he} Reayinemants can now be determined, and the readjustment should be 
made at once 


iabilities on Chan gs of 


yf Control in April 1914, $10,530,000, Fnciuding Heck. 
Mortgages in com lock S 


e: (2) German St. lot, $10,000; (6) BI 


¢ SE etn nda ds ~ ened «amanda maiden thine ” $110,000 
Wharf m es: “a Fe Boston, due Apr. 1914, $370,000; (b) Nor- 

folk, ‘ eR REI RI st Se Rl tn A ES 
Equipment mortgage, TS er er ee eee 
Preferred debenture 6s, due March 1915_____.-.............-. 1, 
BOOONOUNG 40, GOO BEiincsncrcccctmeccetntcscanel.ccdabii 3, 
SS Ws ee Co cidkhstinnh<ecdadénkatcsendbilahansina 5,000 





The Boston wharf was immediately sold for the face of the mortgage. 
The Norfolk wharf mortgage, the equipment mortgage and the preferred 


Cenemeures were ) Semporaesiy financed by an issue of ipoges | ecees. eat - 
750,000 hanged the capitalization to $10,110,000 
talieotion hes remained substantially unchang viz.: 
Mortgage Block Street and German Street, Baltimo int seseees 
paezeer y referred notes, due g are 1916 V. 100, p. 646) 
Debencure 4s, 4s, due 1923 (V. 84, p. 752, 999 
Be Na ae ln a a a 8 5 ga tel AD ag iy 

The one-year debentures ($1,750,000) must be retired on ak RS 19. 
At the time of the original issue of the preferred Sohenturen a and 
to prevent the company’s default, the owners of the $3,250,000 
tures to subordinate and defer their claim, and the same i deben- 
tion was sconaaty for the issuance of - maturing one-7ger debentures; 
the arrangements for subordination cannot be renewed. The 4% eben: 
tures cannot be retired before maturity at less than 105 and int., and no 
mortgage can be placed upon the company’s property without pro 
for the exchange of bonds so issued for the debentures, eae for for par. 

Book Value Excessive.—A careful a app raisal of the p is be- 
in - carried on gh books at $9, am 7 6 _——- the yey: that the . pens 
valuation es we $6,960,889. difference is due in part 


sive valuation of vessel pro ty and ™ a to an item for rodd- will 


at $611, is. making a total of $2,428, 769; this causes a deficit carried 


and should be charged to profit and loss 





PEC. 25 1915.) 


THE CHRONICLE 


2149 











If not vided for by a reduction of capital stock, then it will be neces- 
sary to suapend dividends until this difference can be made up out of earn- 


. ond such suspension woe + practically indefinite. This large 
deficit in assets would &iso impair the company’s ery” 

lan.—T > prom for these co reduire mente pecan reduce the 
present outstanding capital s rom ving | 3 
each present holder of ten shares (par value $100) or ay oe oither 
shares (par value $100), $600, or twelve shares (par value ), $600. 


$50 
To restore the company’s former high credit to a point that will insure 
a ready market for py aa in addition to reducing the capital stock to 
an amount upon which reasorable dividends will be earned, it is p S 


(1) To authorize an issue of ist M. 6% 25-year sinking fund 
bonds, callable at_103}; $ .000,000; to be Seperved for new 
snips, SS hh Gan eae. 60 be issued Sly 

To reviré $1.750.000 one-year notes with 
Ph im WROTE es aimonn bad Ones 1,425,000 
par consideration for $3,250,000 deb, 4s due 1923- 2,175,000 

(2) fie addition to reducing the outstanding capital stock to 
,000,000, to issue in part payment for the $3,250,000 deb 

stock, $750,000, making the total capital stock $3,750,000 

Net reduction in capitalization___.__....-...--___- ,650, 


The Block St. Wharf, which is no ‘wilh used by the company, will not 
be included in the new mortgage, but will be sold and the present mortgage 
of ° the ,000 thereon paid from the procecd 
e pg A to subscribe for the new bonds at par will be offered to 
t shareholders. Tentative arrangements have aiready been 
efoceed WT for 4 the exchange of the debenture 4s and for the underwriting of 
e amount of new bonds required for the retirement of the one-year notes. 
oO directors, at its meet: on Dec. 20 considered and unani- 
mously L sppcoves the plan. The been informally discussed with 
of the largest stockholders, and the holders of approximately 
Bo¥prot * of the ay ea omaronis shares have signified their assent to this 
: a) 
On Mexican Telegraph ial Estimated Earnings.— 
For 3 and 12 months ending Dee. 31: 


$3,600 ,000 


3 Months Total evi dae. > a golunce. 
ending Income. ncome. oP at 
SUES ccdsneoe $242,560 Ai 614 ot 000" 4 5880, 735 42 879 
1914 Pats 260. 235:781 17,000 Bi %) 89.735  129:046 

Monthns— 
ae $985, 696 $894, 959 $47 .000 %)$358,940 $489,010 
a am 5-000 tt %) 358.940 563.945 

Total surplus on 31, 1915. Yl 800,223: V. 101, p. 1016. 


Co., Denver.— Dividend Increased.— 


uarterly dividend of 1 a, been declared on th a, aoe, payable 
web, Tio holders of record J fe} 5. This is an increase o' fe £-s "1% over 
Nov. 1, wh ree 1% ts say that the 
November ere $380. ‘060 and for the tive months ended Nov. 30, o. $1 050,000. 
‘The com pany y, th is otased, Une 807% of of the rights in e Elk Basin 
on — yomi -Montana line, where Eee tatiaee = exist- 
neo oto f field that may rival the Salt Creek field near Casper.—V. 101, 
D. 


National Transit Co., Oil City.—Plan.—Pres. W. V. 
Miller in circular dated a 15 Goethe in substance: 
Our revenues have been 1 the reduction 0G panes for 


ng oil, effective in ug. ite iY o Judemens of board, 
the nt capitalization, $12,727,575, is in ences Of the amount required 
for the business that may done at this time. There is no prospect of 


development of new fields 
yy it is tho 


sompeny 5 to the oe eateth oF 60%, tn 


‘his amon $25 and the to 
os = mes about equal $0 she present 5 
e reduction of the par value of 
Ss carpio a undisturbed. 

The reduction of the capital stock would be accom: at by Canons 

and retirement of 103 Dare! te make om 
bad 44 and the payment to the remaining shareholders ders of $12 50 per 
shfThe plan on which the shareholders will vote on Feb. 2 involves the 
} ay of > couspany 's manufacturing plant at Oil mad 2 ra whenever 


ommission gives its consent th the National 


+g BM He mye ich was incorporated "tn Pema, Nov.26 
1915 pith $2, P45, 000 


ee stock, all common and all ou (par 
5). and all owned b: National Transit Co., Mr. Miller being 
ent of both com es.—V. 101, p. 1890. 
New York Taxicab Co., Ltd.—Meeting.— 
The pan manage << were to Ap Bs, in rate | ‘a on a (2) a 
one year sar more (. 6. ‘- acer a wid _— "(releasing ose ios . =24 
~ y- BS ge in New York for a 5 years at 
pa de orn 
Ottawa Light, t, Heat & Power, Ltd.— Dividend Omitted. 
The quarterly 


vidend of 134 %. 4 coe. 11916, has been passed. The 
last previous payment was on 1915, 14%. Reports state that the 
company will Probably resume dividends next year.—V. 100, p. 984. 


Parke, Davis & Co.— Div. Increased.— 
A a ee tavethe of 5% % has been Gqctared ee whe $9, s 150 © moval 


with al 3  peyaiie ince 1912 2 Rate ot from “tort ‘eK J 
ua y ce : annum an. 
- . 1907 to Apr. 1909, and 6% before that. 


1912, 8% per annum from 
Pittsburgh Coal Co.—Accumulated Dividends.—A press 
dispatch from Pittsburgh on Dec. 22 says: 


It is reported that a directors’ committee has been organized to sae 
the back dividends on the preferred stock, the me of which 
~ Aa Ss out a new issue of preferred stock b ae one 8 and on one- 


yale stock will be given for 
she stock rock will pay 6% and be retirable at 110. Pan "7 cum. B 
O. 1908 to 1900 has received dividends as follows: 


“Teos, 
909, none; 1919 to 1915, 5% (Q.-J.), envied 42. pi 


ulated. pv i01, p: 
* Riker & Hegeman Co. N. Y.—Further A 
} on e 


The ——— set for Dec. 23 to 
as adjourned till Jan. 24 to 
and Sento of “delays in th 
stock, it is stated, has been deposited 

Russell Falls ls Paper Co.—Foreclosure fale. — 


$e, ie eck BA Por inatiold. Mass., on March 8 
1916. § by Ho orks 7 viFeue of a power of sate e of sale wa B in the of 1907 held b 
V. 86, p. t —V. 100, p. 1758. 


Russell Motor Car Co., Co., Serente.-Phis Ratified .— 
The shareholders at em most on Dee, 18 powtineney 


the com ‘s motor b e Canadia: a pode of the Will 
Overland Oo. of Poledo nae plea in ve os p. 2078, 137 “id 


San Joaquin Light & Power Corp.—Bonds, &c.— 
N. W. Halsey & Co. same pincing, at pes and int., an additional 


block of First and tge. 6% bonds of 1910, due 
Aug. 1 1950, but wallable = at 105 and int. Int. F. & A. 


Denom. $1, 000 o*&r. Trustee, Equitable Trust Co., N. Y. 
Interest payable without deduction for Federal i income tax. 
Data from pial onde Ww. Gd. na — Francisco, Dec. 3 1915. 


journed.— 
the United 


nough 


Dévistonal } bond slened eed) $2.947.000| 000 a nk 6 aoe $6 500 
S (Closed) .92,94/ ,UUU| Fret. stock, 6% Cum... , ) 
First & R ands (clo 20°52 oa ret eo "000.000 
000 First & Ref. M 


ere ne } in the ireasixry $7 
used for collateral pereee. f the eet & Refunding bonds ovranding. 
about $900,000 are 5% bonds. By a supplementary m e@ cor- 
poration has provided that, upon payment of $100 per bond by the holder 





thereof to the trustee for account of the corporation, interest will be paid 
bs ty Fs jaan nal ~ the ae yond of 6% per annum until maturity. 

wns and has ae —agm at the present time 
ants with the following 














t )H 
qenern area ctoctase 
oe racing pla uin plant, 16,000; ‘Sant donaula, Plant N ©. 3, 2,000: 
@ J River ver plant. ins 8.000: orn River plant, 1 -350 (bo) Steam generating 
 Seame ghee , 750. 
po or r “eg ~ ae ‘to yan nd 12 pre ending 1 1915.- 
‘2 fi lege. 6-$1,; 363. 643 z 741, 301 1, i 1588 Parsi 
fos tae’ ant Svattatlo for int. $842,211 $921.3 zt 133.007 1,063, 
intebens cuerges (net)... 373,651 petty 4,462 505, 





at fires &c__. $468, $490,102 $648 545 
100, Pp. 1753. 


Com (Stephens & Co. are handling ais tendon 
San = Cal. }-Vv. 101, p. 5 


Steel & Radiation Co.—Official Statement. —Pres. Sir 
Henry Pellatt as to recent estimates on 8: 

These estimates were made by the heat ee fh ers on such informa- 
tion as was then available. In the published statement it was estima 
by the brokers that ae Sie first contract for men shells would be 
at the price of $3 80, which had been the pricé of the first contract. since 
that time the actual contract price has made at $185. Similar! 
the brokers estimated that the first contract for high explosives would 
renewed at the original cee of $4. There has been no renewal made as 

et of this contract, and, therefore, no price has been made. Mies ty 
the statement the brokers estimated the price for the 6-inch shell at $12, 
or — $10. Since that time a contract has been awarded at a price 
of ne transaction in New York ve a sale of the com y’s bonds, which 
had been pledged to the bank, and there was no specu tive dealing in the 
stock enceps what may have followed the transaction on the of the 
New York brokers. ll 1 ho to accomplish by the sale he bonds 
was to restore the finances of the company and enable it to cadaad its busi- 
ness, which had been impaired by the war.—V. 101, p. 2078. 


Sun Life Assurance Co. of Canada, Toronto.—Amal- 
gamation.—At a meeting of the directors of the Manufac- 
turers’ Life Insurance Co. held in Toronto on Dee. 16, 
unanimous ratification was given an ment with this 
company for the reassurance of the policies of the Manufac- 
turers’ Co., thus completing preliminary arrangements for 
the amalgamation of these two outstanding Canadian cor- 
porations to the mutual advantage, it is believed, of all 
parties in interest, both policy holders and stockholders of 
each. An authoritative statement says in brief: 

The Sun Life assumes all policy and other contractual obligations of the 
Manufacturers’ Life as at Jan 916 and accepts transfer a its assets with 
the exception of capital stock. To the holder of ev 


Life ny A and anmnitty outstanding on Jan. 1 1916, the 
certificate of guarantee und to assum 

— under his policy.The Eten oe involves substantial advantages 

e pee ers of the Manufacturers’ Lif most direct 

van be the immediate increase in the 

Until such time as the Manufacturers’ 

ee tae eae te branch and 

facturers’ and with interest at the average ra 

the total funds of the combined companies. 


Manufacturers’ 


Sun Life polici t profits in 
pal en an cede Ay ‘ai ot of the But Life scale. 
PO weoeed on int hy Tanger Sun Lite a ‘surpiun 
Wi oft 


un Life is acknow! to 
occupy a rere ase tion. ay yee. a 1915 it will hay adentten 


eases of about 74.500, rth & further ‘contingent, surplus in reserve, Fund 
assets, which th a further con t surplus in reserve 


AY- 
2 $12,448 627. 
Wee ind hs 8 
35°000-000 


Tennessee Copper Co.—Bonds Offered.—Sutro Bros. & 
, N. Y., are offering, at market price, a block of the 


new lst M. 6% Ten-Year Convertible 5 Sales Fund gold 
bonds, dated Nov. 1 1915 and due Nov. 1 1 Auth. 


issue, $3,000,000; outstanding, $2,000,000. Trustees, Bank- 
Trust Co. 


N. Y. and Fred I. Kent. Denom. $500 and 


$1,000 c*. Int. ML&N. Aco says: 

The present inoue of 53.000/000 bonds is convertible at the option of the 
holder, on and after Nov. 15 i917 when the books are pay , into 
on 9 te rate 160 of bonds for $100 of stock; in we 
the will be convertible into stock at share. The of 
convertible bonds of P co} compenin proven them to an 

ethod ent. 


. was ted in N. J. in 1 owns 
12.006 acres of metal and timber lands to fea, teluding tne Landa, 
, including the Polk County Mine and the A : 


the 
of es acid fort “ io 163 tons 


ertilizer trade tak portio: . 
The A has ' ory recat Seraational Reet: 
New Business.—It is understood that iy & rep developing 
business as a jucer 
the local ee St sulplvaric acid. armies 


com asa 
even make ch re ee < fe 
consum tion in the pr ction of he to. The 
Securliy —Ot 1.500, O00 i issued in ae ere > 
that date, and the these 
convertible bonds, leaving these bonds a AS ‘fen?on cede of these these 6% 
» smel . its, railroad 


en om the marenass 

ditional payments of the 
If prior to Sept. 1 1918 i 
issue at not to exceed 110 & int., the fun:l must be invested in bonds, notes 


or other obligations to be upon by the compan 1 

trustee. After Sept. 1 1918 the ye shall call Rt aoe 

at 110 and int., subject, however to convert them into stock on 

or the 10th D g the > dave set for red ion. 
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and int., except 
that none can be redeemed until - co three years after their date of issue. 
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Additional Bonds.—All or any part of the remaining $1,000,000 bonds 

may be issued to reimburse the company either for (a) Op ie additional 
properties or for improvements, +, On DP 

or for , bonds, &c., of corporations engaged in any - 

ness similar to those of the company. Any bonds so issued shall provide 

for conversion into stock, either at the same rate as the present issue or at 

a@ rate not more favorable to the bondholders, and the company shall fix 

ve ye shall become convertible into stock, but not prior to 


apital Stock.—The catenins stock is $5,000,000 in $25 shares, hav- 
ing a present market value (at $60 a share) of $12,000,000. The com- 
not at any time prior to Nov. 1 1918, unless all of this issue of 
nds shall have been conv: or redeemed, d any stock dividend 
(no limitation, however, being placed on cash dividends) , nor shall it, prior 
to Nov. 15 1917,sell any common stock for cash at less than $50 per . 


Earnings for Cal. Year (Av. Net 1910 to 1914 7 Times Present Int. Charge). 
Net sales of copper, sulphuric acid, &c., $3,307,365; net earns__-__$810,893 
Annual interest es on present issue o p ,000 bonds_-_-._-. 7 
On accouat of the h prices now preva for copper and the enlarg 
roduction and favorable contracts for the sale of sulphuric acid, earnings 
‘or the year 1915 are expected to show a v substantial increase. 
Dividends on stock (par value $25).—Years 1903 to 1906, incl., 5%; 
1907, 13%; 1908, 10%; 1909, 5%; 1910, none (paid in Jan. 1911); 1911, 


6%; 1912, 10%; Jan. 1913, 6%, and commencing June 1913 dividends at 
the rate of 12% per annum, peveme uarterly, have been paid up to the 
present time. Compare V. 101, p. 1106, 1556. 


John R.) Thompson & Co., Chicago.—/nitial Com. Div. 
he initial dividend of 1% has been declared on the $4,000,000 common 
stock, along with the regular quarterly 1 a5en the pref., payable Jan. 1 


to holders of record Dec. 24.—V. 98, p. 


Union Stock Yards of Omaha, Ltd.—Annual Report.— 
Nov. 30. Gross Net Depre- Divs. Paid lance, 
Year— Borate. Berninge. ciation. (6%). ar pias. 
1914-15___$2,065,524 $701 ,602 $150,000 $449,778 $101,824 
1913-14___ 1,801,921 552,952 100,000 449,778 3,174 


—V. 100, p. 137 

United Fruit Co., Boston.—Change in Subscription 
Dates.—President Andrew W. Preston in circular dated at 
Boston, Dec. 21 1915, says in substance: 

Referring to the proposed issue of 121,981 new shares of stock to provide 
funds primarily for retiring the $12,000,000 4-year 6% coupon gold notes 
on May 1 1916, pe directors have voted that the right to subscribe for 
new shares at $120 per share be offered to stockholders of record Jan. 18 
1916, and that such right expire on Feb. 15 1916, instead of the dates men- 
tioned in my circular letter of the 14thinst. This will allow additional time 
to foreign stockholders and will result in the definite offer of the right to 
subscribe at the ratio of one new share for every three shares outstanding, 
being made subsequent to the stockholders’ approval of the plan. 

This advancement of the subscription dates will not affect the closing of 
the books on the 23d inst. for the special meeting called for Jan. 14 1916, 
or other details, except that subscriptions will be payable as follows: $30 
per share Feb. 15 1916; $40 Mar. 20, $50 April 20. Interest at 244% per 
annum will be allowed on anticipated payments of the second and third in- 
stallments, or either of them, but if such payments are not made on one of 
the dates specified interest will be allowed only from the next succeeding 
installment date. 
roposed to send out the subscription warrants on Jan. 21 1916 to 
stockholders of record on Jan. 18, with a circular giving further information 
respecting the payment of subscriptions at either the Old Colony Trust Co. 

oston or the Bankers Trust Co.in N. Y. See also V. 101, p. 2078. 


United Shoe Machinery Corporation, Boston.— 
Injunction Suspended until Jan. 25.—The U. 8S. District 
Court at St. Louis on Dec. 20, on promise of a $100,000 
bond to insure the public against inj , granted the United 
Shoe Machinery Co. a suspension until Jan. 25 of the tem- 
porary injunction issued Nov. 10 in the Government suit 
under the Clayton Act, requiring the company to desist from 
enforcing the leases with the users of its machines. A press 
dispatch says: 

On Jan. 25 the Court will hear arguments on a motion to set aside the 
aforesaid injunction, the action regarding which does not affect the merits 
of the Anti-Trust suit, which may not finally decided for two years. 
The injunction was directed particularly against that clause in the leases 
of shoe machinery which gives the United Shoe Machin Co. authorit 
to terminate any lease if the leasing shoe manufacturer violates any pre - 
sion of the lease, as in case he uses a competing machine. Charles F. Chase 
Jr., counsel for the company, said that the corporation, because of the in- 

unction, was losing thousands of dollars through violations of its contracts 
manufacturers who | machines from the United Shoe Machinery Co. 

e company, he said, has 90,000 machines leased to shoe manufacturers, 
and to these manufacturers it granted free use of certain auxili machines 
on condition that they would buy from the United Shoe Machinery Co. 
the material necessary to 0 te the machines. There was ev reason 
to believe, Mr. Chase said, that under the protection of the injunction man- 
ufacturers been using the auxiliary machines instead of the principal 
machines, thereby infringing on patents and defrauding the United Shoe 
Machinery Co. of large sums. See V. 101, p. 1374. 


U. &. Steel Corporation.—Outside Income.— 
eee Duluth & Iron Range RR. under Railroads above.—V. 101, p. 1979, 


Western Canada Power Co., Ltd., Montreal.—Defauli 
Jan. 1 1916—Plan to Fund Coupons—Shareholders to Contrib- 
ute.—Pres. C. H. Cahan, Dec. 16, wrote in substance: 

The company in December last (V.99, p. ieee. 534; V.93, p.1793) obtained 
the consent of the holders of its Ist M. bonds to the issue of $1,000,000 of 
additional 1st M. bonds, increasing the existing authorized issue from $5,- 
000,000 to $6,000,000. Negotiations were in p for the sale in Great 
Britain of a considerable block of these additio bonds, but the Treasury 
Board in Great Britain [as tted by the War Act relating to such se- 
curities) refused to grant permission for their issue. 

The company had previously ceased all works of construction, and since 
that time it has eeny devoted its net earnings to meet pressing capital 

mditures which previously been incurred. 

nder these circumstances, the company is unable to raise money to 
pay the half-yearly interest on the Ist M. bonds which become due and 
payee on Jan. 1 next. 

n the meantime, Ye gry have been pending with a committee rep- 
resenting the holders of the outstanding 3-year notes due on Mar. 1 next, 
which are secured by a pledge of the Second or Refunding Mortgage bonds, 
and this committee has tentatively agreed to convert these notes at par 
and int. into 7 ie erence shares, provided, among other things, that the 
holders of the Ist M. bonds will agree to convert the next two years’ inter- 
est coupons at par into preference shares of the same issue. 

This agreement will also involve the raising of approximately $350,000 
in cash, within a od of two years, for the purpose of completing the con- 
struction of the third generating unit, and providing for other necessary 
expenditures within said od of two years; and to this sum the holders 

inary shares of the company will be asked to contribute by sub- 
scriptions to pretesred shares at par, payable in installments within two yrs. 
apitalization if Proposed Financial Arrangement Can be Carried Out. 
mortgage bonds $5,000,000 
7%. preference 
GE SE ae so ont onnnnndondawnbddamnanmodnnns meet w ,000 

Upon the improvement of industrial conditions in British Columbia, 
at the close of the present war, the company should be in a position to earn 
its fixed charges and a dividend upon its preference shares. 

This public announcement is made in order that all holders of the com- 
pany’'s securities may be informed of the nature of the negotiations which 
are now proceeding: and as soon as possible the holders of each class of se- 
curities will be led ether to approve of the tentative arrangements 
now being mepotiated. (The three year collateral notes referred to above 
are presuma 
Utilities Co., Ltd., that mature 


by pledge with the Montreal Trust Co., trustee, of 
,000 cap. stock and all the outstanding 
Canada Power Co. V. 99, p. 534.) 


the $3,200,000 6% gold notes of the Western Canada Public 
arch 1 1916. These notes are secured 

$2,505,000 of the $5,- 

refunding bonds of the Western 
Compare V. 101, p. 127. 





Western Canada Public Utilities, Ltd., Montreal.— 
See Western Canada Power Co. above.—V. 99, p. 1838. 


White Company (Automobile Mfrs.), Cleveland.— 
Eastern Interests Buy into the Company.—Successor Company. 
—Negotiations were closed Dec. 16 whereby Chas. D. Bar- 
ney & Co. and Montgomery, Clothier & Tyler have secured 
an interest in this company, one of the oldest and best-known 
automobile manufacturing firms in this country. An auth- 
orized statement says: 


The company began business in 1907, at that time taking over the busi- 
ness of the automobile department of the White Sewing Machine Co., 
which began making motor cars in 1901. Up to the present time all of the 
capital stock has been closely held, practically all of it being owned by those 
actively identified with the business. However, the death of two of the 
large stockholders about a year ago, Thomas H. White, founder of the 
White Sewing Machine Co., and his brother, Henry White, caused their 
holdings to pass to trustees and executors, and made it advisable to obtain 
additional active interests. In consequence, the stock of the 
pany will be acquired by an Ohio corporation capitalized at $16,000,000, 
(all of one class, par $50), and the interests of the owners of the business 
will be represented by the stock of the latter corporation. 

Ever since 1901 te cars have as one of the leading 
high-grade makes of this country, and the Smpeny has played an important 
part in the development of theindustry. In 1910 White trucks were placed 
on the market, and this side of the business grew with such success that the 
Company soon became the largest manufacturers of motor trucks in the 
world, both in quality and value of production. ee orders have not 
been permitted to interfere with the development of American business, 
and domestic orders for both cars and trucks are greater at this date than 
at any corresponding date in former years. 

Under the reorganized board of directors, which will include representa- 
tives of the new interests, the management of the business will be Windsor 
T. White, President, who has been dent since the company’s organiza- 
tion; Walter C. White, Vice-President and Sales Manager; E. W. Hulet 
Vice-President and Factory Manager; and A. R. Warner, Secretary. 
of these retain large hoidings and will conduct the business as heretofore, 
the policies of the business remaining unchanged. The incoming share- 
holders are so distributed geographically and in respect to commercial in- 
terests as to broaden and sustain the market for the company’s products. 
See V. 101, p. 619, 1193. 


Youghiogheny & Ohio Coal Co., Cleveland.—Acquisi’n 
This company has purchased the Charleroi plant of the Carnegie Coal 
Co. for $1,400,000. he FP y is situated along the Monongahela River 
and includes 1,100 acres of rich coal land formerly owned by the Pittsburgh 
Plate Glass Co. The Youghiogheny Co. has extensive holdings in Wash- 
ington, Greene and Westmoreland counties of Pennsylvania, and also 


operates in Ohio. New securities are ie issued in connection with the 
aforesaid purchase. Compare V. 98, p. 1699. 








CURRENT NOTICE. 


—For January investment, Hallgarten & Co., 5 Nassau St., this city, 
own and offer, subject to sale and change in price, a selected list of railroad 
and corporation bonds which the firm is advertising to-day on the page 
opposite our weekly statement of clearings. The income yield ranges from 
4.25 to 6.07%. Many of these offerings are legal investments for savings 
banks and trust funds in New York, Massachusetts and Connecticut. 
These bonds are recommended for investment, and the firm will be pleased 
to submit additional offerings. The bond department will furnish full 
particulars concerning any securities about which more detailed information 
is desired. See the firm’s advertisement for details of to-day’s offerings. 


—To meet the January requirements of investors with surplus funds for 
investment, Brown Brothers & Co., Fourth and Chestnut Sts., Philadel- 
phia, New York and Boston, are advertising an attractive list of high-grade 
bonds in this issue of the ‘“‘Chronicle."’ The offerings include railroad, 
public utility and Government bonds, yielding from 4.12 to 6.12%. See 
the advertisement for description. Circulars giving ful! particulars will be 
supplied on request, and selections from these offerings may be reserved 
for future delivery upon application. The investments are offered subject 
to sale or advance in price without notice. 





—A very choice list of bonds for January investment is being offered 
on another page by the well known house of N. W. Halsey & Co. The 
offering consists of municipals, railroads and public utility bonds and 
yield the investor from 3.90% to 5.75%. Among the issues offered are 
Pittsburgh (Pa.) School District 44s, which are tax-exempt in Pennsyl- 
vania. A number of the bonds are legal for savings banks in New York, 
Massachusetts and Connecticut. Full particulars may be had upon 
application at the firm's main office, 49 Wall Street, or at any of their 
branches. 


—At 96.50 and accrued interest, to yield about 6.50% if held to matur- 
ity, William P. Bonbright & Co., Inc., and E. H. Rollins & Sons are 
jointly offering by advertisement in this issue, $4,500,000 Great Western 
Power Co. of Calif. 10-year 6% convertible debentures. Complete in- 
formation with letter from the president of the company, will be mailed 
to investors. A general description of the property is published in to- 


day’s advertisement. Also see our ‘“‘General Investment News"’ Depart- 
ment. 


—Bertron, Griscom & Co., 40 Wall St., this city, Land Title Building, 
Philadelphia, and 19 Boulevard des Capucines, Paris, in their advertise- 
ment to-day invite the attention of banking houses to the firm's offerings 
of entire issues of bonds, notes and stocks. Through their retail invest- 
ment department the firm gives careful attention to the requirements of 
financial institutions and private investors.% Details and prices on inquiry. 
Correspondence of bankers, institutions and investors solicited. 


—Subject to prior sale and advance in price, William P. Bonbright & 
Co.,¥Inc., 14 Wall St., this city, Philadelphia, Boston and Detroit, are 
offering a diversified list of bonds, notes and preferred stocks for the Janu- 
ary requirements of investors by advertisement on another page. The 
return varies from 2.40 to 7.75%. Orders for the securities can also be 
placed through William P. Bonbright & Co. of London and Bonbright & 
Co., Paris. See the advertisement for detailed information. 


—Estabrook & Co., 24 Broad St., this city, and 15 State St., Boston, 
are offering a list of municipal and railroad; bonds at7prices yielding 3.75 to 
5.75%. The advertisement appears elsewhere in our columns to-day. 
The firm’s special descriptive circular of seasoned, high-grade public 
utility bonds will be sent to investors on inquiry. All the public utility 
issues are exempt from taxation in N. Y. State and several in N. J. and 
Penna.,$ yielding 4.80 to 5.90%. 


® —Kean, Taylor & Co. of New York and Chicago and Chas. C. Harrison 
Jr. & Co. of Philadelphia are jointly offering and advertising in to-day’s 
“‘Chronicle’’ $1,225,000 Macon Terminal Co. (Macon, Ga.) first mortgage 
5% bonds. Price 100 and accrued interest, yiel 5%. Descriptive 
circular upon request. The general security features are outlined in the 
advertisement. 


—Wm. A. C. Ewen, 74 Broadway, wants to buy Atlantic & Birmingham 
Ry. ist 5% bonds of 1934; also all issues of underlying Pere Marquette 
RR. bonds. See advertisement. 
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EL PASO & SOUTHWESTERN COMPANY 





EXTRACTS FROM ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1915. 








New York, N. Y., Sept. 1 1915. 
To the Stockholders of the El Paso & Southwestern Company: 
The following shows the results of the operations of your 
Company for the fiscal years ending June 30 1915 and June 30 
1914: 


1915. 1914. 
Sine Mabel <.<<eueesensen-eehenes $7.758.736 46 $9,083,060 07 
See tae 4729225 38 5.653.071 24 





Net Operating Revenue -----. --..---- $3,059,511 08 $3,429,988 83 




















Deficit from Outside Operations._........-- $19,811 67 45,846 64 
Uncollectible Railway Revenue. -.--......-.-. Sere GA. . dence 
$35,187 68 $45,846 64 
,024,323 40 $3,384,142 19 
EE CAAA de he EKeh eam meee ame s 400,743 28 487 ,223 61 
Oo t RUG. oc nccccccnscaseeeesexad 2,623,580 12 $2,896,918 58 
*Other + Samy a pidge nniiskd eanbdae dade % .405,120 99 1,399,765 43 
Gross Corporate Income. -.-........---.---- $4,028,701 11 $4,296,684 01 
Deduction for Lease of other Roads-_-_-..-.-.-- jaan 74 $2,112,670 71 
Rental and Other Charges_--_.........----- 
Interest Deductions... _................0- 182,244 60 173,495 O01 
Miscellaneous Deductions. -............-.--- 20,365 61 800 00 





$2,216,053 95 $2,286,965 72 


te Income (representi amount 
f ideas on us) ececene $1,812,647 16 $2,009,718 29 





Net Co 
available for dividends and surplus 

















OPERATING REVENUES. 


Operating Revenues for the year ended June 30 1915, as 
compared with the year ended June 30 1914, decreased 
$1,344,042 40, or 17.55%. 

Freight Revenue decreased $1,500,482 92, or 20.28%. 
General business conditions and Panama Canal competition 
were the main contributing causes. 

Passenger Revenue increased $68,252 95, or 5.42%, due 
mainly to increased traffic via the Tucson gateway. 

Main Revenues increased $106,566 85, or 57.79%. The 
mails were re-weighed during the latter part of the fiscal 
year 1914. The weights so ascertained were used in figuring 
our compensation and resulted in a substantial increase. 
There is also included settlement made by the Southern 
Pacific for mails transported during the fiscal year 1914. 

_Express Revenues increased $10,740 01, or 14.92%. Ser- 
vice between Western Division points and the Pacifie Coast 
be improved, resulting in our receiving a larger share of the 

raffic. 

Revenues from Operations other than transportation in- 
creased $53,043 49. 

The following statement shows the Gross Operating Reve- 
nue, exclusive of income from other sources, per mile of road 
operated for each fiscal year since July 1 1907: 








ASSETS. 
Investment— 1915. ‘ 
Investment in Road and equipment property $5,366,157 39 $5,217,238 58 


vidend A ions: Year ending Average Miles Gross Oper- Per Mile 
ey Septeniee. 14 % ie oa scien ton testy ces ecm $312,500 00 $299,383 75 | June 30— Operated. ating Revenue. of Road 
Paid December, TE chwewbusGungenee 312,500 00 312,500 00 | Tp atdddems acatdbatsanmatr 864.68 $7,564,104 63 $8,747 87 
Paid June. |, enbhamreunsee 312°800 00 313°800'00 | 1910.2222222222222222222222222 S7sat «71437000 87 «aT 18 
en ig 2: gagmamate os | Mi teccestanacesracceartas aa F Tos 886 82 «7981 Al 
on (a $1,250,000 00 $1,236,883 75 | HEY bon cevnchQustheesssesoundis ae ae £018 .458 pr 8.444 a7 
Miscellaneous Appropriations of Income (de- | PEBEns inebseocenheaeatebegeses J ‘ A 
i Rane Ape EE ree PS Ge 1. Et iescascteasianssenncatennad 1,000.83 9,057,553 32 9,050 04 
ee ee BOLO Ss ccwn cucadshendsdecesacsds 1,027.39 7,788,736 46 7,581 09 
$1,486,883 75 
Surplus to Credit of Profit and Loss......-.-- $562,647 16 $522,834 54 COMPARATIVE BALANCE SHEET. 
pepscememeous Oregite. ....c.ccccccceccocse 3,117 48 2,022 50 
| 


Miscellaneous Appropriations of S lus (de- 
for : Rock Island Co. St )-$3,039,999 00 $1,000,000 00 
22 20 11,016 98 


reciation in value 
PE BPONEN,. na nnicihonsteoahocancene 


Surplus to Credit of Profit and Loss, at be- 
ginning (a eee 








$6,034,652 32 $6,479,904 66 
$3,040,021 20 $1,011,016 98 


Surpl Credit of Profit and Loss, June 30, 
1 enue eed Eddtcacestooestiubad $2,994,631 12 $5,468,887 68 











*Other income consisted of— 


EE SOI, og a ccvccodcedsudeceséacducceduad $99,330 29 
Jetat Pacility Ment Income. ......cccccccnnccccccecccoscs 5,933 16 
Miscellaneous Rent Income---.-..........-.----...--------- 16,153 04 
Dividend El Paso & 8. W. RR. Co., Nacozari RR. Co. and 

Se POE TEEN, COD... wacccaccassacctecesesucste 930,000 00 
Income from Funded Securities. .................-------. 253,604 18 
Income from Unfunded Securities and Accounts. -.......---- 100,100 32 


The following is a statement of Revenues and Expenses for 
the fiscal year ended June 30 1915, in comparison with the 
fiscal year ended June 30 1914: 


OPERATING REVENUES. 





























—Per Cent— 
Freigh $5 808 896 27 $7 399.309 19 = 50.38 
©. ntti abbeedanmeawaaaed - 4 ’ y x 
NOE i: cad tris cs sbatntheieatiotn tp 1,327,352 50 1,259, 55 5.42 
EDIE, s\n im tetas initia: abana wie 4 42 184,419 57 57.79 
I iden i Beinn ino cael lines ih 82,707 48 71,967 47 14.92 
Other tion revenues 55,006 19 84,125 48 34.61 
Revenues from operations 
other than transportation.. 133,857 60 84,138 81 59.09 
$7,788,736 46 $9,083,060 07 14.25 
OPERATING EXPENSES. 
—Per Ceni— 
Maintenance of Way and 1915. 19 Incr. Decr. 
Ree peree: $1,021,495 63 $1,283,247 42 20.40 
Maintenance of Equipment.. 1,075,214 40 1,241,719 76 13.41 
Traffic Expenses__.........- 225,198 86 204,89163 9.91 
Tr: tion Expense-_---_- 2,062,308 1 2,575,383 27 19.92 
M aneous Operations. __ 70,877 28 56,441 60 25.58 
General Expense____.......- ,988 291,387 56 82 
Laie. a for Investment 
| ey Re 14,857 43 
a ee $4,729,225 38 $5,653,071 24 16.34 
Rentals, Hireof Equipmentand 
Miscellaneous tions... 97,936 24 189,661 44 48.36 
WO AG ints Ghboddtdwiescde 400,743 28 487 ,223 61 17.75 
Net Operating Income over 
Expenses and Taxes-_--- $2,560,831 56 $2,753,103 78 6.98 
RATIO OF EACH CLASS OF EXPENSE TO GROSS EARNINGS. 
Maintenance of Way and 1915. 1914. Inc. Dec. 
I cacti hk hth ante th 13.12 14.13 1.01 
Maintenance of Equipment__ 13.80 13.67 13 
Traffic Expense............ 2.89 2.26 -63 
si papontentan Expense... __ 26.48 28.35 1.87 
Miscellaneous Operations____ 91 62 -29 
Generel © my pe 3.71 3.21 -50 
ation for Investmen 
"Credit A 5 ane pe tn op OR -19 19 
ee 60.72 62.24 1.52 
Reg et Depend 
Miscellaneous Operations__ 1.26 2.09 -83 





| 


$5,468,887 68 $5,955,047 62 | Advances .._......~.2722 22222222 2722222 


| 


| 


Investments in affiliated companies— 
tocks 























I a i ad $24,654,373 11 $24,279,373 11 
ME nica hiv are dik 4b aa ca aanielaten ee hie 5,055,000 00 5,055,000 00 
Notes ,000 00 69,000 00 
FE TERE ee *1,433,833 82 1,604,700 34 
$31,212,206 93 $31,008,073 45 

Other investments— 

ins condnnedvdedbdtn Gebenhssee nou $200 $3,040,001 00 
NEE ccmniniddibiuhasbedwanecctue 10,000 00 25,000 00 

$10,002 00 $3,065,001 00 
ea ee =: $36 588,366 32 $39,290,313 03 

Current Assets— 

I iis ia ala ek Rl at bie, Siete ome in bible aie $903,248 41 $1,160,362 71 
Demand loans and deposits.............-. J 00 d 00 
pene DOG, <n ceehoecdecihtmbadnes 575,517 77 592,725 29 

raffic and car service balances receivable__ 153,428 04 171,946 47 
Net balance receivable from agents and con- 

Re a re eee ee ge 201,385 30 193,331 93 
Miscellaneous accounts receivable__......- 1,894,12463 1,728,405 14 
Material and na iain ic tek Sith cede tehsil 938,177 921,596 18 
Interest and dividends receivable__.......- 26,375 00 126,375 00 
Other Current Assets_..........---.-.--- Gen Or ‘cea 

Total Current Assets................ $4,797,798 86 $4,899,742 72 

Deferred Assets— 

Wor! Fund Advances. ..............-. $1,025 00 $1,028 05 

Ui ted Debits— 

Rents and insurance premiums paid in ad- 

WEED todthnuittticnh biadedsnmiahtn wets $12,456 93 $10,373 98 

Other unadjusted debits..........-.....- 7,208 52 499,241 68 
$459,665 45 $509,615 66 
Gee: Tee, cic acsndncasisctecsoodd $41,846,855 63 $44,700,699 46 
LIABILITIES. 
1915. 1914. 

CE SE cb cncnsecctisdsmebanenading $25,000,000 00 $25,000,000 00 
Funded Debt Unmatured $2,500,000 00 

Loum end bile ; TREN 28 snane anete ot uesaie 

an ae eae ,000, ,000, 

Traffic and car Pevice balances payable... _ 380,304 30 283,615 89 
Audited accounts and wages payable. ______ 564,367 62 605,817 07 


paya e 
Miscellaneous accounts payable_.......... 


1,564,851 15 1,65 
Unmatured interest accrued.............- 


1,437 29 
8,111 11 





























iRelered Lialies eenere: 
Unadjusted. Credits— ENON Sg) 1005 « din abd 52 $202,994 50 
Seemed, Sepreciation pecipement..----.- 1608008 22 11 
Total Unadjusted Credits............ $2,113,701 32 $1,950,338 67 
Apprinciated ecepies not epectficalty invested 989.906.9688 16° 96,906.00 16 
Profit and Loss, credit balance........... 2,994,631 12 5,468,887 68 
Total Corporate Surplus._........... $9,199,889 28 $11,674,145 84 
Gee. DOR isisndthdooudbieousete $41,846,855 63 $44,700,699 46 
El Paso & Rock island Ry, Oonz.2222222. "SABE AEB TS 18176.806 46 
Sure Mosman BR 06222222222 eee. eee 
$1,433,833 82 $1,604,700 34 
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Lhe Commercial Times, 


COMMERCIAL EPITOME 


Friday Night, December 24 1915. 

Though wholesuis transactions as usual just at the close 
of the year have decreased somewhat, retail business, notably 
in the holiday trade, has been unusually iarge. Post offices 
have been hard put to it to handle the traffic. Shelves 
. seem to be empty in many parts of the country. Mail 
order sales are said to be on a scale never before seen. De- 
wig stocks stimulate jobbers’ buying. Rarely, indeed, 

the holiday season witnessed so little slackening of trade 
anywhere and so great a total of sales in many 
Collections are - Iron and steel continue active and 
higher. Finished steel is higher than for years past. Lum- 
ber, too, is in augmented demand at rising prices. Sales 
are also increasing of coal, coke and groceries. Sterling 
exchange, much to the gratification of those engaged in the 
foreign trade, has advanced. Grain is higher, with large 
pure of wheat by Europe. On the other hand, fail- 
ures are quite numerous, the war drags on, the controver 
with Austria has not yet really been settled, sales of muni- 
tions are expected to slacken before long, and meanwhile 
there is a tremendous expansion of credits in this country, 
which, of course, cannot go on indefinitely. 

LARD in light demand; prime Western 9.95c., refined to 
the Continent 10.85c., South America 1lc., Brazil 12c. 
Futures advanced early in the week on higher prices for hogs 
and buying by commission houses. But they reacted later 
with hogs and liquidation. On a single day the receipt of 
hogs at Western points were 173,000 against 124,000 on the 
same day last year. To-day prices advanced, with hogs 
higher and abig trade in provisions generally , notably in ribs. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICA GQ. 


t. Mon Tues. Wed. Thurs. Ti. 
December delivery_cts. 9.45 





tions. 


. 9.55 9. ‘ 9.60 
January delivery. ...-. 9.62 9.6744 9.60 9.60 9.57 9.72 
May delivery_._.....--. 9.9232 0.00 9.90 9.87% 9.8733 10.02 


PORK dull; mess $18@$18 50, clear $19@$22. Beef, 
mess, $18@$18 50, extra India mess $27@$28. Cut meats 
steady; pickled hams, 10 to 20 Ibs., 147%@l15c.; pickled bel- 
lies, 12@12%c. Butter, creamery, 24@36c. Cheese, State, 
13@17ce. Eggs, fresh, 27 @36c. 

COFFEE dull; Rio No. 7, 7%e.; No. 4 Santos, 94% @9 Ke.; 
fair to good Cucuta, 11@11%ec. Futures have been dull 
and lower. The visible supply is some 550,000 bags larger 
than a year ago. Rio exchange, moreover, fell to 12 5-32d. 

inst 14 9-16d. last year and 16 5-32d. two years ago. 
o-day prices advanced one to five points, with sales of 
only 3,500 bags. Closing prices were as follows: 








December cts6.45@6.46 | April__-__cts_6.65 @6.66 | August_-_cts_6.83 @6.85 
anuary ----8-43 6.50) May ....... 6.69@6.71 | September __6.87@6.88 
Pobrasey asa 6.57 | June ..--.-- 6.74 @6.75 | October. __-_- 6.92 @6.94 
March---.-..- 6.62 @6.64 | July__....-- 6.19@6.80| November -_.6.96@6.98 


SUGAR quiet; centrifugal, 96-degrees test, 4.89c.; mo- 
lasses, 89-degrees test, 4.12c.; granulated 5.95c. Futures 
have declined on heavy liquidation. December has been 
very irregular, alternately advancing and declining sharply. 
The dulness of raw sugar has been a drawback. The total 
receipts for the week at all ports were 12,683 tons against 
9,761 tons in the previous week and 8,706 tons a year ago. 
Exports, all ports, 9,628 tons, against 37,181 in the previous 
week and 9,045 tons last year. Stocks, all ports, 16,238 
tons, against 6,801 tons last week and 12,748 tons last year. 
Mills grinding, 55, against 24 and 44, respectively. The 
Cuban cropis said tobe a high-record one. To-day prices ad- 
vanced 3 to 7 points with sales of 2,000 tons. Closing prices 
were: 


December cts3.70@ -.. Sped....0t0.3.08 3.33 | August...cts.3.49@3.51 
January -...3.55@3.56| May -..-..-- 3.88@3.39 | September ..3.53@3.55 
February ...3.30@3.32| June .....--. 3.41 @3.43 | October... 3.57 @3.59 
March.-.... 3.27 @3.29 | July.....---. 3.45 @3.47 | November _.3.61@3.63 





OILS.—Linseed in fair demand and steady: city, raw, 
American seed, 64@65c.: city_boiled, American seed, 65@ 
66c.: Calcutta, 80c. Lard, prime, 92@96c. Cocoanut, 
Cochin, 14@1l5c.: Ceylon, 12@13c. Corn, 7.85@7.90ce. 
Palm, Lagos, 8c. Cod, domestic, 60@62c. Cotton- 
seed, winter, 8.50c.: summer, white, 8.50c. Spirits of 
turpentine, 54c.: strained rosin, common to good, $5 60. 

PETROLEUM in good demand and firm: refined in 
barrels, $8 65@$9 65: bulk $5@$6: cases $10 75@$11 75. 
Naphtha, 73 to 76 degrees, in 100-gallon drums and over, 
37%e.: drums $8 50 extra. Gasoline, 86 degrees, 34c.: 
73 to 76 degrees, 29@32c.: 68 to 70 degrees, 26@29e. It 
is stated that the deep sand territory in Southeastern Ohio 
is coming to the front with some good producers. That 
territory is likely to furnish considerable new production. 
The most important wells are found in the Union Furnace 
district, Starr Township and Hocking County. 

Closing quotations follow : , 


Spal nebeies voce South Lima--.-.-.-- 1 as esptibane $1 47 
Mercer black--_._. PD canansane 118) Kansas and Okl 
New Castle_._.... Princeton .......- 1 IE tn ccd ard catsin a: 1 20 
bushindabe 1 65 | Somerset, 32 deg.. 1 55| Caddo, light...... 110 
WO 66640 ccee 1 48| Ragland ._...-.-- 72c. 


TOBACCO has been steady, with the usual rather slack 
business that everybody expects at the holidays. How- 


ever, there is a very general expectation of a brisk business 
in 1916 in both filler and binder. Latterly the better grades 
of Connecticut shad- yrown have been purchased by packers 
and manufacturers. Sumatra meets with little new demand, 





but deliveries on old contracts are liberal. Havana leaf has 
been firm, with much of the time a brisk demand. 


COPPER in active demand and firmer; Lake 21c.; elec- 
trolytic 2le. England, it is said, has bought 200,000,000 lbs. 
for shipment over all of 1915. There have beenrumors of 
sales of Laké at as high as 22c., but they could not be con- 
firmed. Two leading agencies have sold 60,000 tons to 
England, however. Tin quiet and declined on the spot to 
3834c. after being 40c. earlier in the week. London lower. 
Spelter advanced, with a good demand, to 175ce. here, after 
breaking sharply to 16.95c. early in the week. Lead on the 
spot here firm at 5.40c. London firm. Pig iron in good 
demand and higher; No. 2 Phila., $19 50@$20; No. 2 South- 
ern, $14 50@$15, Birmingham. Finished steel is in good 
demand and firm. Wire products have advanced $2 a ton. 
Wire nails are now $2 10 a keg; plain wire $1 85 per 100 Ibs.; 
galvanized plain wire $2 65 _ 100 lbs. England, it appears, 
wants 500,000 18-Ib. shells. Spain is also inquiring for 
shells. Pig iron is firm. New England sections are more 
active. Recently good sales have been made of ferro- 
manganese. The railroads have laid an embargo on ship- 
ments of iron and steel products to New York for export. 
The transportation difficulties have caused declining exports 
for four or five months past. Of course, it gives some con- 
sumers a better chance. 





COTTON 


Friday Night, Dec. 24 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
211,978 bales, against 243,169 bales last week and 265,737 
bales the previous week, making the total receipts since 
Aug.1 1915 3,57,774 bales, against 4,248,980 bales for the 
same period of 1914, showing a decrease since Aug. 1 1915 
of 391,206 bales. 



































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ____.- 12,736) 11,069) 30,452) 14,239) 10,511) 11,093) 90,100 
Texas City._... aaeh ----| 6,052) 3,190 death agaund 
Port Arthur... seictds inion silted tone Se OS Feet 
a 7,376| 10,003| 13,004/ 13,255) 4,405) 5 53.777 
ew Orleans. --.~. ¢ d ° ‘ : 
le gorcenee 737 126 794 19 493 $33 3 
- sscads eece ecoce eocee ecco eece! cacese) oaee co 
Jacksonville, &c-_ wane wea pepeti pipe paar | 1,199 
Savannah ___._- 4,133} 2,852) 3,750) 3,988) 2,769) 2,139 19.63) 
_ ayem wtih SCI pabestt ‘adieaee came ,000 ,000 
Charleston ..-.. 727 785 1 603) 1,725) 5,145 
_ ee juni meee Siena 251 anil cbasinl 251 
Wilmington _... 549 481 231 923 87| 2,509 
Worfolk........ 2,871; 4,902) 1,425) 1,838; 2,369) 2,216) 15,621 
N’port News, &c owed join shad <<a onal 287 287 
New York.....- 2 53 65 167 333 925 
chun dave 547 236 317; 1,002 558 492} 3,152 
timore.-..... pier meine ati eenn ----| 2,828) 2,828 
Philadelphia - - - - ae 50 137 53 anae 144 384 
Totals this week.| 29,664! 30,567! 57,352! 39,434| 22,938] 32,023/211,978 
The following shows the week’s total receips, the total 


since Aug. 1 1915 and the stocks to-night, compared with 
last year : 























1915. 1914. Stock. 
Receipts to 
Dec, 24. This \SinceAug| This |SinceAug 
Week. | 11915. | Week. | 1 1914. 1915 1914. 

Galveston._____- 90,100) 1,329,633) 153,279|1,837,999| 366,534) 415,395 
Texas City...... 9,242; 193,828) 17,469) 172,103) 40,850 ,386 
Port Arthur...../ ...... 17,086! 3,9 Sal. cakeadl dbiennn 
Aransas Pass, &c-_ 583 56,827| 1,417 14,543 4,863 7,7. 
New Orleans....| 53,777| 734,605) 77,242) 637,345) 405,185| 330,249 
Mobile ........- 3,344 ,390) 6,289 .283| 29,910) 48,488 
ee | PROS Fe 27,407| 4,871 Sat) dékkesds sae 
Jacksonville, &c.| 1,199) 27,742 598 23,364 3,11 1,952 
Savannah..____.- 19,631) 639,786) 75,152 5,777, 210,41 275,626 
Brunswick _____- 3,000 52,000; 11,000 65,308; 11,000 9,000 
Charleston ____.. 5,145; 188,761) 17,587) 205,724) 103,519) 129,536 
Georgetown ____. 251 296 cinch: ‘dbheimadl  aaeten’ -‘endeian 
Wilmington __..- 2,509; 137,529) 12,423 95,892; 40,57 44,623 
tn nipne 15,621) 322,972) 30,759) 215,740) 129,853 ,350 
N’port News, &c_ 287 29,910) 8, EL _aodadeatekial *: dtheatiaekin 
New York....-.- 92 5,664 4 2,296) 311,250) 86,855 
SPS 3,152 12,191; 2,208 10,001 10,669 7,992 
Baltimore___.._- 2,828 19,948; 5,976) 32,157 6,659 4,320 
Philadelphia .__. 3 1,199 183 1,518 3,638 6,169 

Motels. ..cssne 211,978'3 ,857 ,774'!428,794'4,248,980! 1,677 ,854/ 1,475,668 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons : 
































Receipts at— | 1915. | 1914. | 1913. | 1912. | 1911. 1910. 

Galveston ___ 90.100 153,279 87,934) 107,216) 101,500 455 
TexasCity,&c| 91825) 22'841| 141984 26,829| 36.546 "150 
New Orleans.| 53.777| 77.242 '393| 44.275| 49.720 ‘636 
Mobile... _. 3'344 289 13.788! 4/325) 13.940! 12.012 
Savannah _..| 19.631) 75,152) 44/884) 34:216| 64:851| 47.777 
Brunswick ___ 3,000 1,000 2, | Bet 9,359 
Charleston,&c| 5.396 17:587| 7,169} 6.204) 12,319) 7.454 
Wilmington__ 2.509 12,423) 10,83 8,091 7,934 12,397 
Norfolk _____ 15,621| 30:759| 21:216| 13.447 32.407) 25.100 
N'port N..&c. 287, 8.3 5:3 7.57 a. 
Alfothers...-| 8,488| 13.882| 12°651| 8.447) 14,087| 23,324 
Total this wk.| 211,978) 428,794) 319,198] 262,724) 323,704| 298,664 
Since Aug. 1-|3,857,774.4,248,980\6,827 .31617 027 ,356!7 307 ,670'6,165,097 





The exports for the week ending this evening reach a total 
of 126,246 bales, of which 66,238 were to Great Britain, 
18,718 to France and 41,290 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows : 
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Week ending Dec. 24 1915. From Aug. 11915 to Dec. 24 1915. 
Exported io— Exported to— 
Exports 
‘rom— Great Conti- 

Britain Total. } Britain. | France. | nent &c.| Total. 
Gelvesten.. 39,557, 419,201! 92,523) 247,251! 759,975 
DOR Gk cscs) ceeded] cocnec| csvcee 100,146 44,162 7,322} 151,630 
TOE ME wwaedel ccodcal ceduscl cccdve . eer ieee 8,7 
pp | PS a Pe ae eS 13,873 9,722; 23,595 
NewOrleans 19,355) 190,466 1,051) 163,465) 404,982 
CNG ael cubssul cscconl seneosl ceeane TG (cukcbel “ssswae 5,419 
DCL! oicah«! ccscedl sabecel peemba 19,745 j 1,338; 28,083 
Savannah. 18,026) 62,016) 46,581) 89,595 198,192 
EEE oP eccec-] cciacél nacbeel acceee 22,320 | cumeall ,120 
Charleston_ 5,645 DG “incase 17,050| 45,095 
Wilmington’ pik See eae 52,226; 67,912) 120,138 
WS GO Uabadel comducl Seduckl ctpene Mn: oie leuk” * cesar ,850 
New ‘York. 9,084; 20,880! 43,005) 169,110) 232,995 
Boston 1,620} 4,633) _..__. | 2,528) 7,161 
Baltimore. - 3, 41,203' 14,900) 500 ,603 
TT fb cxgicnl angandtl acadect aahuien 5,000) -..--- 700,| 5,700 
San Fran_- OME abide dswckc | 43,512) 43,512 
Seattie ...- Ge - weecne | > * garnets | 73,546 71 546 
Tacoma --- patent ep eee | 45,433 45,433 
Los Angeles) ....--~) ~..--~| ------| -.----] --.--- ae | 50) 50 
Pembina. ..| ..-..-} ------/ .-.--- | ------ io pwawek” 'eiheets\ 1,761, 1,761 

Total ..- 66,238) 18,718 41,290 126,246} 930,630, 371,121 938,795 2,240,546 
| 











135,064 1,072,319 2,317,709 


Total 1914_|131,021| 18,805 132,807 282,633 1,110,326 
757,7042,514.772\5,136,426 


Total 1913_! 86,028) 30,883,134,653/251,564'1,863,950: 


Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 











New York. 
On Shipboard, Not Cleared for— 

Great | | Ger- Other | Caost- | | Leaving 
Dec. 24at— _ Britain. France.| many. | Cont. | wise. | Total. | Stock. 
New Orleans._' 4,321) 9,175) ------ | 8,715) 959) 23,170) 382,015 
Galveston __._| 27,191) 5,132) _....-| 20,965, *26,900) 89,188} 286,346 
GON: cctinl pravanl ese VS acne gt ees | 2,800} 2,300) 208,112 
CRE actbt adi at meiedte ol abe | $3,000; ....-.| 3,000) 100,519 
Mobile... -_- S3Eel waco: SO wac< col 592} 8,720) 21,190 
| ESSE Bae Pee Cres) Cae } 720 720) 129,133 
I WOU. cca! wanman Bt? Perro ee. Ree 3,500} 307,750 
Other ports... 3,000' _____- peek ae 8,000! 113,191 








39,680! 31,471/129,598 1,548,256 


Total 1915.) 42,540) 15,807) 0 
Total 1914.-| 87.904) 33.443] 3,208/143'588 32/295 300/498 1,175,170 
Total 1913..| 70.675) 18,162) 44.371! 34.761. 34,001/201.970 ‘840.118 





* Including 8,000 for Japan. 


Speculation in cotton for future delivery has been quiet 
much of the time during the week, as is apt to be the case at 
this season. But after the recent heavy liquidation on a de- 
cline of about one cent a pound in ten days, the technical 

sition improved. Prices are higher than a week ago. 

esides, quite a good-sized short interest had been built up 
in Wall Street and elsewhere. Liverpool under the influence 
of a good spot demand and fears as to future supplies has 
been firm. This has reacted on New York. Liverpool is 
supposed to be nervous over the scarcity and dearness of 
ocean freights from this country. It may also have been a 
little disquieted by rumors that German and Turkish forces 
aim at closing the Suez Canal. In any case, the spot sales 
at Liverpool have been on the whole unusually large for 
Christmas week. Liverpool stocks, too, are considered in 
existing circumstances far from burdensome. Also the gin- 
ning figures issued by the Census Bureau last Monday were 
in some respects smaller than expected. Certainly the total 
up to Dec. 12 this year was stated at only 10,303,253 bales, 
inst 13,972,000 last year, 12,972,000 for the same period 

of 1913 and 10,695,000 in 1910. The average quantity 
inned prior to Dec. 12 in the last ten years was 11,476,189 
Caen or 89.5% of the crop. Applying this percentage to 
the ginning up to Dec. 12, the result is a crop, exclusive of 
linters, of 11,500,000 bales. But for the same time in 1910 
the quantity ginned was 92.5% of the crop, which would 
indicate a yield of 11,138,000 bales. This, with say 800,000 
to 900,000 bales for linters, would make the crop approxi- 
mately 12,000,000 bales. But while the total ginned to Dec.12 
was nearly 400,000 bales less than in the same time in 1910, 
the quantity ginned in the period from Nov. 30 to Dee. 12— 
597,376 bales—was 41,645 bales more than in the 
same period of 1910. The report caused a rise at first 
but it was mostly lost. Spot houses and Liverpool straddlers 
have been the chief buyers. The differences between New 
York and Liverpool on near months went during the week 
to 295 to 300 points, or about treble the normal differences. 
Southern advices, too, have insisted that holders of spot 
cotton, favored by an abundance of cheap money, are 
disposed to hold firmly. Brisk sales of cotton goods have 
been a factor in the situation. Also, at times the market 
for futures has looked a bit oversold. Recent liquidation 
of weak “long’’ cotton was drastic. Contracts here at 
times have been anything but plentiful. On the other 
hand, however, there is no disputing the fact that exports 
have been small. In fact it is something new in the 


statistical situation, that for the first time this season, , 
running | 
The searcity and | 
And it is feared that | 
There have been | 
hints, too, from parts of the South, incuding Texas, that | 
some holders at least are beginning to feel a bit nervous over | 


the total exports since August Ist have been 
behind those of the same time last year. 
high rates of ocean freights have told. 


they are bound to tell still more severely. 


the prolunged slowness of domestic and foreign demand. 
And t! e tin.e is not far distant v hen crop preparations will 
begin in ‘Texas, Louisiana, Mississippi, Alabama and Georgia. 





Cotton was raised not to hold and look at, but to sell and to 
sell in the season in which it was raised. There are predic- 
tions of a reduced acreage. But if prices are anything like 
11 to 12 cents in the planting season it will tax the er — 
of most people to be asked to believe that the reduction wil 
be at all marked, if there is any at all, or if, indeed, there is 
not some increase to offset deficient fetilizing, &c. Mean- 
time predictions are heard that the differences between New 
York and Liverpool will at no v distant day reach 400 
points, or quadruple the normal differences as a result of the 
bann on anything like liberal exports from this side growing 
largely out of the almost prohibitive ocean freights. Be- 
sides, the British Government, it is said, has directed that 
all British vessels leaving our Southern ports for Great Brit- 
ain shall carry half grain. That, of course, means no more 
than half cotton. To-day prices advanced on the covering 
of shorts and some buying by Liverpool and spot houses. 
Middling uplands closed to-day at 12.15c., showing a rise 
for the week of 20 points. 

The following averages of the differences between grades, 
as figured from the Dec. 23 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
— established for deliveries in the New York market on 

ec. 3l. 


ear i 1.04 on 
Strict good middling..........-. 0.75 on 
REI 0.51 on 
GENS SU oi cs cannnnce an 0.25 on 


Good middling “yellow” tinged_0.01 on 
Strict middling “‘yellow’’ tinged.0.21 off 
Middling “‘yellow” tinged_...--. 0.49 off 
Strict low mid. “‘yellow” tinged_0 98 off 


Strict low middling..........-- 0.42 off| Low middling ‘‘yellow” tinged..1.53 off 
fs PPS eee 0.93 off | Middling “biue’’ tinged_......- 0.81 off 
Strict good ordinary..........--. 1.47 off | Strict low mid. “‘blue”’ tinged....1.21 off 


GOeG GIG Rioncccctsoncoces 2.01 off| Low middling “blue” tinged.._.1.72 off 


Strict good mic. “yellow” tinged .0.28 on | Middling “stained”. __.._-.22-2 1.07 off 
The official quotation for middling upland cotton in the 
New_York market each day for the past week has been: # 


™ Dec. 18 to Dec. 24— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands...........- 12.05 12.10 12.10 12.10 12.05 12.15 





= 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The —_—— for middling upland at New York on 
Dee. 24 for each of the past 32 years have been as follows : 
1915 -c__-..12.15] 1907 -c____- 11.70|1899_¢____- 7.56|1891-c____- 7.94 
SORA... seul 7.65 | 1906_.---.- 10.55|1898__-____ 5.88/1890.______ 9.3 
i anaaadl 12.60|1905._---_- 13.10|1807....._. 5.9411889______- 10.25 
7 peat 13.20|1904.-.___- 7.60|1896_.____- (AC) wepemen 9.94 
oy peat 50|1903..----- 13.70| 1895._-___- 8.25] 1887__-___- 10.62 
Ss iadicels 15.15|1902._--.-- 8.75| 1894_______ 5.69 | 1886__-___- 9.44 
hes ccas 15.75|1901-_----- §.56|1893_.--__- 7.94|1885_.--__- 25 
Bere et 9.20|1900..-.--- 10.31|1892__-_____ 9.88] 1884______- 11.06 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as weil as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











December 24— 1915. 1914. 1913. 1912. 
Stock at Liverpool -....-_- bales. 866,000 738, 911,000 1,240,000 
Stock at London ---.....---.-- 10,000 = =25, 5,000 6,000 
Stock at Manchester_.....-...- 71,000 50, 103,000 62,000 

Total Great Britain........_- ,997,000 813,000 1,019,000 1,308,000 
Stock at Hamburg__......-.-.- *1,000 *10,000 15,000 9,000 
Stock at Bremen __............ *1,000 85,000 443,000 493,000 
eect at TONVGG... « cadeticiacass 290,006 171,000 395,000 403,000 
Stock at Marseilles _..........- ,000 2,000 2,000 2, 
Stock at Barcelona .......---.- 46 ,000 17,000 23,000 20, 
ORE BS GRUNGE 206< cascwsesesin 59,000 839,000 24,000 39,000 
= J ears *1,000 *4,000 SG! eon 

Total Continental stocks_...._ 600,000 372,000 916,000 966,000 

Total European stocks... .- 1,597,000 1,185.,000 1,935.000 2,274,000 
India cotton afloat for Europe. __ 116,000 109, 5 
Amer. cotton afloat for Europe.. 414,001 954,639 819,478 974,100 
Egypt,Brazil,&c.,afloat for Eur’pe 66,000 55, 82,000 5,000 
Stack in Alexandria, Egypt ....- 240,000 *208,000 378.000 333.000 
Stock in Bombay, India_..-.._- 99,000 402, 608,000 448,000 
Stock in U. 8. ports ........... 1,677.854 1,475,667 1,042,088 1,291,720 
Stock in U. 8S. interior towns____1,420,780 1,326,881 989,476 872,722 
U.S. exports to-day.........--- 20,323 18,103 5,143 8,413 








Total visible supply....--..-- 5,953,958 5,740,290 6,028,185 6,338,005 
Of the above, totals of American and other descriptions are as follows: 














American— 
Liverpool stock. _.......- bales. 605,000 465,000 700,000 1,066,000 
Manchester stock. _.........--- 38,000 26,000 71,000 35,000 
Continental stock.............. *498,0C0 *285.000 869,000 34, 
American afloat for Kurope-.---- 414.001 953,639 819,478 975,1 
is oy eae = 1,677,854 1,475,668 1,042,088 1,291,720 
U. 8. interior stocks ..........- 1,420,780 1,426,881 89,47 2,772 
U. 8S. exports to-day -...---.... 323 18,102 (5,143 8,413 
Total American... ....6s<.s 4,673,958 4,550,290 4,556,185 5,183,005 
East Indian, Brazil, &c.— 
LAVGPDOOL GEOG. 2 icc ccuecnsewes 261,000 273,000 211,000 174,000 
LOGEEG CEE ..ncwtisscaciedoanac 60,000 25,000 5,000 6, 
Manchester stock. ............. 33,000 24,000 32,000 27,000 
Continental stock. ............. *102,000 7,000 47 ,000 32,000 
India afloat for Europe... .- 28,000 116,000 109,000 60,000 
Egypt, Brazil, &c., afloat.._____ 66.060 55,000 82,000 75,000 
Stock in Alexandria, Egypt... _- 240,000 *208,000 378,000 333,000 
Stock in Bombay, India__...._- 490,000 02,000 60 000 448,000 
Total East India, &c_.......- 1,280,000 1,190,000 1,472, 1,155,000 
Total Amerieam.;<..........- 4,675 £58 4,550,290 4,556,185 5,183,005 
Total visible supply es hs nn 5,953,958 5,740,290 6,028,185 6,338,005 
Middling Upland, Liverpool. ---.- 7.63d. 4.53d. 7.02d 74-4. 
Middling Upland, New York._.. 12.15c. 7 -65c. 12.60¢ 13.10c. 
Keypt, Good Brown, Liverpolo.. 10.35d. 7 -00d. 10.35d 10.50d. 
Peruvian, Rough Good, Liverpool 10.40d. &.75d. 9.00d 10.25d. 
Broach, Fine, Liverpool._._.__- 7.25d. 4.20d. 6%d. 6 11-16d. 
Tinnevelly, Good, Liverpool.... 7.57d. 4.06d. 6 11-!6d. Kad. 


~ *Estimated. 

af ontine ntal imports for past week have been 66.000 bales. 
‘he above figures for 1915 show an increase over last week 

of 98,135bales,,a gain of 213,668 bales over 1914,a decrease 

¢ A al bales. from 1913 and a loss of 384,047 bales from 

1912. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. |, theshipmentsfor 
the week and the stocks to-night, and the same items forthe 
me awa period of the previous year—is set out in de- 
t ow. 





























Movement to Dee. 24 1915. | Movement to Dec. 25 1914. 

Towns. Receipts. | Ship- ) Stocks| — Recetpts. —_| Shtp- | Stocks 
—_— msnits.| Dic. ments.; Dec. 

Week. | Season. | Week. | 24. | Week. | Season. | Week.| 25. 
Ntameouery-| 182q ohn aban bdap SSE delta, 3408 dat 

Montgomery - 9nd, | oF , , ’ 
Selma ......- 9'487| "849, 32,569, 5.278 99,805 4/498 53/317 

Ark., Helena_- "106 1,262) 26.247; 2,000 45,824) 2.288 245 
Little Roek. - 108,035, 8,125, 45,244 5,331 111,897, 6,792, 53,232 
Ga., Albany - -- 19,706, 413) 9, 1,225 28, 959, 19,352 

Athens... - -- 90,884 4,100, 50,606, 4,960 77,673; 5,100; 32, 
Atlanta. _-_- 85,563! 2,884) 32,563). 10,268, 112,385) 10,478) 19,941 
Augusta ----- 300,819} 5,380.211,105, 15,229 301,279] 8,488.163,931 
jumbus-.- - - 41, 1,095! 48, 4,870 75,745) 2/990, 54,520 
Macon -....- 38, 869, 14,9 941, 31,677 (823, 23,062 
iasciaite 48, 16.872, 2,260, 45.196) 2,707) 10,954 
La., Shreveport 98, 3,120) 54 2,306] 106,336! 2,084) 78,470 
Miss.,Columbus 11,256) 535 1,582, 22,243) 1,527) 13/095 
-- , 1,500) 29 2,278, 61,571 34,722 
Greenwood. - - 86,9741 3,597| 35, 4,000, 97,573; 3,000) 45,524 
Meridian -- -- 23,561} 1,782) 13, 2; 21,653, 18,516 
Natohes - - - -- 21,968)... .- 14, 663; 16,441 12,187 
Vicksburg. - - - 2 628| 12.489) 1,307] - 27,706, 1,352] 19,009 
Yazeo City-- 5,955, 1,901) 17,16 1,533) 34,101) 1,9 ,600 
Mo., St. Louis- 261,087| 21,411) 15,465| 17,295) 248,269) 17,555, 38,251 
N.G,, Raleigh. 8,303, 250) 443 | 4.076 311 
. 102, 9,884] 18,002] 14,054) 94.429 13,768) 4,736 
Okla,, Hugo... 10 1,374, 1,885, 373} 13,516 768} 3,089 
8.C., Greenw'd 15,7 584) 12,269} 800 13,1 200| 11,882 
Tenn.,Memphis| 38,974) 612,631) 29,558)339,420| 34,989| 603,641, 32,2291270,605 
-..-| | 40| 5,637, 382] 2,659] 100} 2,172; 289) 1,086 
Tex., Brenham) 189) 14 157| 3,596, 368; 11,699, 624) 2,891 
Clarksville...| 763, 23,801] 1,526] 8,132} 1,307} 27,967, 1,893) 5,664 
Dallas... .--- 2,141] 57,484) 3, 5,095| 74,644) 4,693) 7,347 
Honey Grove-| 843, 23, 541) 2,41 823| 20,121! 1,511] 4,465 
Houston... - - 76,398|1,381,785| 71,869)234,058)138,532|1 ,692,170)133,181|172,535 
Sissianere 2,310, 66,851] 3,459, 5,838} 5,350, 64,492) 5,387, 6,834 








Total, 33 towns.204,337 3,864,918)185 ,340,1420780.295,438i4,354,240273,9611326881 





Note—Memphis stock this year is inclusive of 54,174 bales linters. 


The above totals show that the interior stocks have in- 
creased during the week 18,997 bales and are to-night 93,899 
bales more than at the same time last year. Thereceipts at 
all towns have been 91,101 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 




















overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows : 
1915 1914 
December 24— Si Since 
Shipped— Week. Aug. 1 Week. Aug. 1 
i. ls noone eee 21,411 263,466 17,555 232,143 
SE a a 696 191,395 12,927 131,221 
Via Rock Island._.._...-_--__- 660 1,827 200 ‘91! 
_ »o. .. | Sogo anaes 4.698 60,582 6,813 .20 
2° 5 7 O" aS Eee 4,000 56,173 3,486 . 
Via Virginia points._._._._-.-_- 5,297 47 ,923 6,218 62,854 
Via other routes, &c__........-- 13,207 164,575 18,355 163,453 
Total gross overland___._.___- 63,969 785,941 65,554 685,152 
Deduct shipments— 
Overland to N. Y., Boston, &c__.  ,289 39,002 8,413 45,972 
Between interior towns__._____- 1,416 45,801 3,137 69,716 
Inland, &c., from South _______- 2,946 85,190 923 57,893 
Total to be deducted________- 11,201 169,993 12,463 173,581 
Leaving total net overland *_____- 52,768 615,948 53,091 511,571 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 52,768 bales, against 59,091 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 104,377 bales. 














1915 1914—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Dec. 24---_-_- 211,978 %,857,774 428,794 4,248,980 
Net overland to Dec. 24____--__- 52,768 615,948 53,091 11,571 
Southern consumption to Dec. 24. 76,000 1,402,000 60,000 1,230,000 

Total marketed___.._......-.-340,746 5.875,722 541,885 5,990,551 
Interior stocks in excess___-.-_--- 18,997 974,818 21,477 1,206,742 

Came into sight during week_.359,743  ___.-.. GEAR §pimasecs 

‘ece SE Giese DGD. BG... occu awasce GOED O60  shsce 7,197,293 
Nor. spinners’ takings to Dec. 24.107,071 1,315,809 92,417 1,205,551 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1918—Dec. 26............- 458,455|1913—Dec. 26......._--- 9,636,253 
loo > saga 396,108}1912—Dec. 27_.......__. ,605,625 
PE nn enctonscace 451,381|1911—Dec. 29-_......... 9,751,557 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


Closing Quotations for Middling Cotton on— 





Week ending 
December 24 (Saturday. 




















Monday.) Tuesday .| Wed'day.|Thursd’y. Friday. 

Galveston -...- '12.00 12.00 12.10 12.10 12.10 12.05 
New Orleans-.-!11.82 11.69 11.69 11.69 11.69 11.69 
See 111.50 11.50 11.50 11.50 11.50 11.50 
Savannah _.... 112 12 12 12 12 112 
fescue oO ie it, it 

m | RGRRS, NEARS se ia yy 11% 
Norfolk ....... lis i138 = f160—{i1. 11.38 (11.50 
Baltimore _____ 112 12 12 12 12 112 
Philadelphia --_/12.30 12.35 12.35 12.35 12.30 112.40 
Augusta......- 111.38 11.50 11.50 11.50 11.43 111.50 
Memphis... --- 112.12 12.12 12.12 12.12 12.12 12.12 
St. Lows...... 112% 12% 12% 12% 12% \12% 
Houston-_..-.- 112.05 12.05 12.05 12.05 112.05 112.05 
dittle Rock....!12.13 12.13 12.13 12.13 112.13 112.13 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows : 

































Saturday,| Monday,| Tuesday,| Wed’ day,|Thursd’y,| Friday, 
Dec. 18. | Dec. 20, | Dec. 21. | Dec. 22. | Dec. 23. | Dee, 24.) Week. 
ee 11.82 —!11.85 —/}11.85-.90'11.82-.90 11.76-.85 11.85-.99|31.76-.99 
Closing - - ~~ |11.78-.80/11.83-.86|11.88-.92|11.85-.86/11.84-.85 — — — 
January— ‘ 
eee 11.72-.90/11.89-.00/11.89-.97 | 11.86-.92'11.78-.88 11.86-.99)21.72-.00 
Closing - - . .|11.86-.87|11.91-.93|11.93-.94'11.87-.88| 11.85-.86 11.82-.95 - 
February— 
Closing_--.|11.96 —/12.01 —/12.05 —/11.99 —/11.97 —!13.03 — so 
March— : | : 
Bienes 12.02-.19 | 12.-18.30|12.18-.25) 12.15-.22 12.07-.17/12.22- 32.02-.30 
Closing. - . |12.15-.16|12.20-.21/12.22-.23/12.16-.17)12.14-.15 12,.22-.25 - 
April— 
a cs —— —|— — —/12.338 —|— — — 12.28 —|-— — —}12.28-.33 
Closing. ...|12.25 —|12.30 —|12.32 —)}12.26 —/12.25 —/12.33 - 
May— 
Range-----. 12.28-.44'12.43-.56|12.41-.49/12.38-.46 12.30-.40'12.40- 2.28-.56 
Closing. - . . | 12.40-.41|12.44-.46|12.46-.47|12.39-.40 12.39-.40 12.47-.50) -— 
June— | | 
Range- ---- neice foelea - loa ak dam ae ite ak TSEC =.= 
Closing. ...|12.45 —|12.49 —\12.49 —/12.43 —(12.44 —/12,52 -- 
Juiy— 
Mais eal 12.41-.57|12.56-.69|12 .56-.64)12.52-.60 12.43-.55) 12.54-.66)/12.41-.69 
Closing. - _.|12.54-.55 12.57-.58/12.59-.60|12.54-.55 12.54-.55)12.64-.66 _-__ 
Angust— 
Range-----. — — — 12.51 —\— — —)12.50 — — — —|\— — —I12.50-.51 
Closing - - - - 12.46-.47/12.49-.52!12.50-.53\12.46-.48 12.46-.48 12.56-.59 _-_— 
September— 
Rage. _...\— — — — —'12.10-.19 — — —/22.10-.19 
Closing - - - . | 12.23-.25 BREN EH 12.25-.27 12.21-.23 12.26- - 
Octoder— 
Range----- 12.16-.29/ 12.30-.41 12.30-.37|12.24-.33 12.18-.26 12.23-.35)12.16-.41 
Closing. - ..'12.24-.25 12.35-.36!12.32-.33'12.25-.26 12.25-.27 12,30-.33/— — — 





NEW ORLEANS CONTRACT MARKET.—The a 
est, lowest and closing quotations for leading contracts in the 
a Orleans cotton market for the past week have been as 
ollows : 





























| aupearden, Monday,| Tuesday ,| Wed’ da lrnursa” | Pri 
(Dec. 18:|Dec. 20:|Dec.  21.\Dec. 38" Dec. OM Dee. “Mi. 

December— | 

Range______- 11.68 —}11.74-.76}11.71-.75}11.68 —|11.62-.66 11.73-.— 
‘ Closing... - -- 111.66-.70|11.72-.73)11.71-.73|11.65-.68/11.66 —|—-— — 

anuary— 

Range______- I11.60-.78 11.76-.88/11.74-.78)11.69-.77|11.60-.73/11.67-.77 
me oeing ee ‘oak vce 11.75-.76|11.70-.71 sls (deci 

arcn— 

Range-____-_- |11.93-.10)12.08-.20)12.06-.14|12.03-.10)11.95-.06 12.03-.12 

Closing - - - --- '12.06-.07|12.09-.10|12.10-.11|12.03-.04 RGR ec 

ay— 

Range______- le.15-.94 12.32-.43|12.33-.40/12.30-.37 12-92-36 12.32-.41 
, CI ives. a4 pavatae 12.35-.36/12.36-.37|12.30-.31)12.30-.32/13.37-.38 

uly— 

Range______- 12.30-.48|12.47-.56)12.49-.55|12.47-.52/12.37-.50|12.49-.58 

Chodiag 2222 ‘apety: 19-40-6412. 20-28 13:46-.47 1246". pOltd be ce 

Range... .--- 11. 12.19-.25)12.21-.25|12.16-.20|12.09 —/12.24-.25 
re! Mi wcsce |12.10-.12 ae} est et ee 12.14-.17/12.14-.1 13:7 .20 

one— 

cites tetera Quiet uiet | Steady | Quiet | § 

pth 222221 sMoady | sReaey | Stands | states | Seedy | etal, 








WEATHER REPORTS BY TELEGRAPH .—Reports to 


us by telegraph this evening from the South indicate that 
rain has fallen in most sections during the week, but the 
precipitation has been moderate on the whole. The crop is 
moving in rather restricted volume. 

Galveston, Tex.—We have had rain on two days of the past 
week, the rainfall being seventy-eight hundredths an 
inch. The thermometer has averaged 55, the highest being 
68 and the lowest 42. 

Abilene, Tex.—There has been no rain the past week. 
The thermometer has averaged 48, ranging from 24 to 72. 

Dallas, Ter.—Dry all the week. The thermometer has 
ranged from 30 to 74, averaging 52. 

Fort Worth, Texr.—We have had a trace of rain on one day 
—a the week. Average thermometer 51, highest 74, 

owest . 

Palestine, Tex—We have had no rain during the week. 
The thermometer has ranged from 36 to 70, averaging 53. 

San Antonio, Tex.—We have had rain on one dae) of the 
week, the precipitation reaching thirty hundredths of an 
inch. Average thermometer 55, highest 74, lowest 36. 

Taylor, Tez—We have had no rain during the week. 
Minimum thermometer 34. 

New Orleans, La.—There has been rain on two days of the 
week, to the extent of one inch and thirty-six hundredths. 
The thermometer has averaged 55. 

Shreveport, La.—There has been rain on one day of the 
week, to the extent of thirty-four hundredths of an inch. 
Minimum thermometer 31, maximum 70. 

Vicksburg, Miss.—There has been rain on one day during 
the week, the rainfall being thirty-seven wenteedtne of an 
inch. Lowest thermometer 30, highest 70, average 47. 

Mobile, Ala.—Rain has fallen on two days during the 
week, the rainfall being eighty-eight hundredths of an inch. 
The thermometer has ranged from 34 to 71, averaging 52. 

Selma, Ala.—We have had rain on one day of the past 
week, the precipitation being three inches and twenty-five 
hundredths. Average thermometer 43, highest 62, lowest 25. 

Savannah, Ga.—There has been rain on three days the past 
week, the rainfall reaching one inch and fifty-one hun ths. 
The thermometer has averaged 49, ranging from 31 to 73. 

Charleston, S. C.—We have had rain on three days during 
the week, the rainfall being one inch and twenty-six hun- 
dredths. The thermometer has ranged from 32 to 69, 





averaging 51. 

Charlotte, N. C.—We have had rain during the week, the 
rainfall being ninety hundredths of an inch. Average ther- 
mometer 43, highest 60, lowest 28. 
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Memphis, 





Tenn.—We have had rain on one day of the 


past week, the rainfall being eighty-seven hundredths of an , 


inch. The thermometer has averaged 43, the highest being 
60 and the lowest 29. 

The following statement we have also received by tele- 
graph, prangge 3 Miia height of the rivers at the points named 














.m. e dates given : 
+ O0.'m gi Dec. 24 1915. Dee. 24.1914. 
Feet. Feet. 
New Orleans_...._.-- Above zero of gauge- 6.7 4.6 
Be EERE SE Above zero uge- 23.2 9.5 
oo | Sa Above zero of gauge- + : 20.4 
hreveport._......--- Above zero of gauge - 0.7 
Vicksburg .........-- Above zero 0 fgauge- 22.3 ; 12.7 
WORLDS SUPPLY AND TAKINGS OF COTTON. 
! 
pe ae Tamines. 1915. 1914. 
apiece, omy | Week. | Season. | Week. | Season. 
Visible sugpiy Dee. 17_-_----- '§, 855,823 geen ° S608 ws 
Vv visible pd pO} De peor Se 175 388 
American. in sight to Dec. 24___| 359,743 és 0.548 563, fe 7,197,293 
ey ts to Dee. 33.27 um. 000, 218,000 
Other ndia shipm'ts to Dec. 23 Bad aabson 
Alexandria receipts to Dec. 22_- 3 0000 430;000 4:000 365,000 
Other supply to Dee. 22*___ 63,000 ,000 ,000 
TOG PII 2 ncceceasonccse 6,356 566 oa sae ser 11,103,109 
Deduct— 


| 
'5,958,S58, 5,953,958 5,740,290, 5,740,290 
402.608, 6.819, 793 368.601| 5,362,819 


eT s 279, .819 
_ of Ww (Rie gi REN gf 123, 14390" 30°000| 798 738, 600 11036; ,000 


ae 3 ‘Embraces receipts in Rancpe from Brazil, Smyrna, West Indies, &e. 

a This total emieaces total estimated consumption bx Go Southern mips. 
1,472,000 y bales in 1015 aa 1,230,000 pa 3 in 1914—takin 
available—and amounts taken by Northern and fore 
5,417,792 bales is and 4,132,819 es in 1914, of whi 
bales and 3,096, $19 bales American. 

b Estimated. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bu- 
reau completed and issued on Dec. 20 its report on the amount 
of cotton ginned up to Dec. 13, the present season, and we 
give it below, ne ane being made with the returns for 
the like period of the three preceding years. 

we a nee Half a . 


Visible supply Dec. 24....-.-.-. 
Totes takings to Dec. 24_a_-__- 
American 











Dinners, 
- 792 
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CS EES a 5 See, 987, 1 673.140 1,444, gi3 
BE ae ili RS a PEAS 721,! 893,965 885,979 
Dido a cubdesdceosUak dosads 53, 80; 63,032 
SE lee pecs, ladies ils ulel= @ tire oa 1,860,929 2,451,644 2,215,308 
a a 328,190 "415.278 391,454 
Pade nGdicvccsksniniacus 863,962 1,082,816 1,984,630 
Nae GOR PSS Or tel eee 667,113 66 445 708,598 
a de 511,560 1,069,018 739,782 
South Garciias Ciabidte Cnak oink oadd 1,098,226 1,328,482 1,276,428 
ee ee a ni 65,120 19,2 40,685 
5 ih il Ag 2,857,699 3,874,388 3,627,190 
ER os Sh ntade bse casekacnic 78,052 16, ,030 

Ey ee 253 13,972,229 12,927,428 


10,303, 

The statistics in this report include 160,940 round bales for 1915, com- 
pared with 42,796 bales for ise ey 91 686 bales for 1913, and the number 
of Sea. Island bales included is 810 bales for 1915, against 71,401 bales 
for 1914 and 69,520 bales for 1913. The distribution’o of th» Sea Island 
co:ton in 1915 by States, follows: Florida bales; Georgia, 52, 
bales, and South Carolina, 4,183 bales. The & Statistics of this report for 
1915 are subject to slight corrections be ge checked against the individual 
r-turas of the ginners bsing transmitted by mail. The corrected statistics 
0. the quantity ginned this season prior to Dec. 1 are, 9,705,877 bales. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finaily reaches the market through the outports. 

Week ——Recetpts at Ports——— —Stock at Intertor Towns— Recetpts from Plant ition 
ending. 1915. 1914. 1918. 1915. 1914. 1913, 1915. 1914. 1913. 

Nov. 5.231,02 317,633 524,469 1016 745 926,724 604,442 320,450 423,975 565,908 

* ” 12_200.421 338.055 485,269 1103369 1024495 669,860 237.545 435.826 540.687 

* 19. 186,346 359,216 434,152 11807591097236 743,397 263,236 431,957 507,689 

“ 26_171,948 360,439 423,795 1225965 1165390 831,839 218,154 428,593 512.237 
Dec. 3_208,884 331,201 358,923 1284821 1206758 895,978 266,740 372,569 423.062 

” 10.255;737 370,458 291,330 1352053 1258039 941,508 333,959 421,739 336,860 

“ 17.243,169 428,368 312,795 1401783 1,305404 966,023 291, 909 475.734 337.310 

 24-211,978 428,794 319,198 1420780 1326881 989,476 230,975 450,271 342.651 

The above statement shows : 1.—That the total receipts 
from the plantations since Aug. 1 1915 are 4,832,592 bales; in 
i were 5,455,722 bales, and in 1913 were 7 672,324 bales. 

2.—That although the receipts at the outports the past week 
were 211,978 bales, the actual movement from plantations 
was 230 975 bales, the balance going to increase stocks ‘at 
interior towns. Last year receipts from the plantations for 


the week were 450,271 bales and for 1913 they were 342,651 

















bales. 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
| ney Market Market 
losed. Closed. Spot. |Contr'ct; Total. 
Saturday__. Quiet, 10 adv..|Barely stead wi er 300 
Monda ped Siler 5 pis. adv--- Steady wegen yes 100 100 ; 200 
vane a) | eee « ’ 
Wednesday - Steady OY oom a a OR S- Steady cians 2,500! 1,800) 4,300 
gui aa a SS peters leben [ilinbees Eilieeees 
BN disia atin odiietansbhetedade Mkhontat 3,559) 2,300) 5,850 














GERMAN TEXTILE INDUSTRIES. —According to a 
dispatch from Zurich, Switzerland, to London, the “‘Leipziger 
Neuste Nachricheten,” the German textile industries are 
suffering om a lack of raw materials. The journal is 
quoted as ing that one-half to two-thirds of the pel 
factories in *t e textile districts of Saxony and Thurin 
closed. Only those engaged in supplying clothing ee the 
army are running, and they were not fully occupied till the 
beginning of October. For cloth for both men’s and women’s 
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garments there was an extraordinary demand, stocks being 
almost exhausted. As for particular designs or colors, it, is 
no use expecting anything of the kind. Tailors are only too 
glad to get goods of any sort. Very ry Oe sums are being paid 
as war allowances to the familites of clerks and workmen in 
the field, and many employees have to be kept on when there 
is no work, to maintain the general working efficiency of the 
plant for the time when business conditions become normal. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





1914. | 


























| 1915. 1913. 
De. 2. | i \ - 
Receipts ai— | Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
RE ELE IT | 49,000} 543,000. 27,000), 113,000! 92,000| 544,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Conti- | Japan | Great | Conti- | Japan 
Britain. nent. &China, Total. Britain, | \& China.) Total. 

Bombay— | | 

1916..... | _....| 10,000) 26,000, 36,000, 8,000 88,000 340, 424,000 

1914... -. | 8 10,000 5,000 20,000. 17,000 53,000 133, 233.000 

1913... .. | 2,000 26,000} 19,000) 47,000 7, 281,008, 191, 
Calcutta— 

1915_-.-.| atewl -eocelr. ocesl- dpeel SA See See eee 

1914__-.- Spee Bt: eee eo Aes. 2,000 1,000 3,000 

a ----| 1,000 -....| 1,000 2, 11,000, 1, 14,000 
Madras— | } } } | 

1915__.-- Ah ciiodd: aceal Seek agenda eee: 3,000 

1914... soos] <peaal mega: patel. eee Gane tn es 

1913___.. sceski uaa. cand ake. ae 13,000 -...-- 13,000 
All others— | | 

1915..... ----| 4,000, -..--| 4,000 7,000 23,000 33, 63,000 

1914..... 1,000 2,000, --.-| 3,000 12,000 30,000 2, 44,000 

1913..... ' 1,000, 2,000 -....| 3,000 7; 47,000, 12, 66,000 
Total all— | 

1915. _.-- -.-.| 14,000, 26,000, 40,000 16, 117, 304,000 a87 .000 

1914. ___- 6,000, 12,000 5,000, 23,000 29, 85,000, 136,000 250,000 

1913..... | 3,000 29,000 19,000; 51,000 16, 352,000 204;000 572,000 





According to the foregoing, Bombay appears to show an in- 
crease, compared with last year, in the week’s receipts of 
22, 000 bales. Exports from all India ports record a gain of 
17, ‘000 bales during the week and since Aug. 1 show an in- 
crease of 247,000 bales. 


__ ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































Alezandria, Egypt. 1915. 1 1914. | 1913. 
December 1 1 
Receipts (cantars)— 
December 1. | 
TE Seb audivcewedn 234,763 311,546 || 350,000 
Since Amt. Biz. <sdnncix 2,474,248 1,740,404 4,585,018 
This | Si ce This | Since | This | Since 
Exports (bales)— Week. Aug. 1. | Week.|Aug, 1.) Week,' Aug. 1. 
To Liverpool. .....--- | _._.| 64,536] 3,288} 34.101)| 6,250) 94,695 
To Manchester_______.- 6,145 50,907.) 7,043 38,715)) 8,500; 86, 
To Continent and India. 1,220! 51,604 |13,868] 55,882,'13,750 151, 
To America...........-. 697| 59,837 | 2,957) 28,522 | 2,000) 11,464 
Total exports._.... - 12,062 226,884 |27,156 157, 220| 30.500 344 983 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns are firm 
with American medium fine counts in improved demand. 
Cloths, however, move slowly. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison : 























1915. 1914. 
8% lbs. Shirt- | Cot'n 814 Ibs. Shirt | Cot'n 
32s Cop ings, common | Mid. 328s Cop ings, common | id. 
Tutsi. to finest. Upl's Twist to finest p's 
Met |d d.j3. d. s.d.} d. {d. djis.¢d sdid 
5§|10% @G 1144 |7 3 @8 3 6.91 No quotations +64 

12 |10'¢ @ 1134/6 3 @8 3 7.01 No quo) tatious 4,58 
19 10% @ 11% 6 3 @8 3 7.06 No quo tations 3.44 
26 110% w Hine 3 @8 4% 7.28) No quo tations 446 
Dee. 

3\1l% @ 12% 6 6 @8& 7 7.50; No quotations 4.35 
911% @ 124%6 9 @8 10 7.66) No quo tations 4.28 
17 111% @ 12%6 9 @8 10 7.47| No quo tations 4.44 
24 11% @ 12%6 9 G8 10 7.63! No quo tations 4.53 

SHIPPING NEWS.—Shipments in detail: 

Tolal bare 
NEW YORK—To Liverpool—Dec. 23— — of Onll. 1,534. .....- 1,534 
To Havre—Dec. 21—Strathieven,1,089__ Dec. 23—-Strath- 
Oem. BbRind ins denis + cre ebtibds hx dct Cb ase chieccs 1,502 
To Bordeaux-—Dec. 21—Cairnhbill, 1,691................... 1,691 
To Genoa— Dec. | re MDG a & didn tisk Milo inks > im ote oawile 600 
To Naples—Dec. 2 aserta, 409; Cretic, 3,307_........... 3,707 
To Venezuel ta | oo Fata, Sede pen SC Ces 5 
GALVESTON—To Liverpool—De:. 21—Benefactor, 7 ,620_____. 7,620 
To Manchester—Deec. 17—Minnie de Larrinaga, 13,971... 
nite 20 —Esperanza de Se Fin curk hen a0 ations 21,954 
noa— Dec. 22—Dora Baltea. 9.983_............._..-. 98: 
NEW “ORLRANS- Te Liv —Dec. 18—Nortonian, 1 


Dec. 21—Politician, 9,378. --Dec. 22—Craftsman, 4-48¢--- 19, 195 
To Mexico—Dec. 22—Tobasco, 
SAVANNAH—To Liv: — Dec. 


erpool— Lorca, 8,846. --.-2-2 22 2 8, 8 
To Rotterdam—Dec. gary DP bdnniwaimeneasbied taba 3,150 

To Oporto—Dec. 23—Kreaga, 4,050. .........-..-...-..--- 4, 
ac Barcelona—Dec. 23—Ereaga, 1,850...._..............- 1,850 
Corunna—Dec. 23—Lorca, 130.-_............_.....___. 139 
CHAMLESTON To Liverpool— Dec. 21— Kingswood, 5,645_____ 5,645 
WILMINGTON—To Havre—Dec. 21—Elsiston, 12.025_________ 12,025 
BOSTON—To Li l—Dec. 17—Cloughton, 1,534..._..____- 1,534 
To Yarmouth—Dec. 18—Prince George, 86_._.........__.__ 86 
BALTIMORE—To Havre—Dec. 18—Potomac, es kt cra) Ke bowie 3,500 

SAN FRANCISCO—To Japin—VDe:z. 18—Chiyo Maru. 3,221... 

Pe, See 1 BOs saikn tence hnnliies Mines dincied nacakiad os 4,946 
To China—Dec. 18 Oniyo Ps MMe nctibialesucuicet ,050 
‘o Mexico—Dec. 18—Fairhaven, 500...............______ 500 
SEATTLE To Japan-—Dec. 24—Shidzuoka Maru, 5,532_______. 5,582 
TACOMA—To Japan—Dec. 20—Hawaii Maru, 5, i aebeeeene 5.406 
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The particulars of the foregoing shipments for the week, 
in our usual form, are as follows: 








Great French Hol- —Oth.Europe— Mez., 
ritain. Ports. land. North. South. &c. Japan. Total 
New York. ..- Re Gee whew oscw 4,007 50 -... _9,084 
ee 7 gatied):: ab’: te: Cn came” Scares ar 
New Orleans..-19,105 -—-_- adie”. aalad* *pkemes case! Bee 
vannah _._.- . ae ti! ees © mone rensem — | 
I ee ee 5,645 
WwW inte ee  wttu  Gdud “scaetwona outs OD 
Oe a as ST ie Re ee ie gle Oe: incest 1,620 
Baltimore _....  .... DE @ene | Wede.- Hemue lee Seed 3,500 
San c RS Se tee. | = = Fe 
Tacoma. --_.... ia sdb tid teekhh keen ieee Be. ae 
MEA withinnwe cuneate, .cdnk  weee 2 sane donk Ga. oa 
SOU csace.< 66,238 18,718 3,150 -_-_- 20,320 1,936 15884 126,246 


The exports to Japan since Aug. 1 have been 136,857 bales 
from Pacific ports. 

COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 

Liverpool, 2.00c.; Manchester, 2.00c.; Havre, 2.50c.; Rotterdam, 2.25c.; 
Genoa, 1.50c.; Naples, 1.50c.; Leghorn, 1.75c. nom; Marseilles, 2.75c.; 
Piraeus 3.00c. nom.; Japan, 2.00e. asked; Shanghai, 2.00c.; Bombay, 
2.50c.: Vladivostock, 2.00c. 

LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 


that port: 


Dec. 3. Dec. 10. Dec.17. Dec. 22. 

Sales of the week_______...__-- 56,000 65,000 50,000 30,000 
Of which speculators took_-__-_ 4,000 4,000 2. 2,400 
Of which exporters took______ 1,000 2, 2, 1,400 
Genes, Ameeroam. i... 22.5.1... 48,000 48,000 39,000 22,000 
I se ee 11,000 1,00 4,000 3,000 
I ia acs co mc diawd od med 84,000 79,000 73,000 63,000 
Si on ctl bs ws arlhdincn Ghat 875,000 859,000 842,000 6,000 
Of which American_________-_ 647,000 618,000 00,000 605,000 
Total imports of the week_____- 86,000 63,000 60,000 90,000 
f which American___._...-- 54,000 31,600 41,000 49,000 
fee 192,000 223,000 272,000 231,000 
Of which American_________- 135,000 151,060 184,000 183,009 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily slosing prices of 
spot cotton have been as follows: 























oe # | as 
Spot. | Saturday. Monday. | Tussday. |Wednesday.| Thursday. Friday. 
Market, (| Steady Fair | | 
12:15 4; but Good business | Quiet Moderate 
P.M. quieter. demand. doing. | demand. 
| 
Mid.UpI'ds 7.39 7.50 7.65 | 7.63 7.63 
| HOLIDAY 
Sales ._.-. 6,000 10,000 10,000 | 6,000 8,000 
Spec. &exp.| 500 1,000 1,000 | 1,000 800 
Futures. | Quiet Steady Quiet Quiet unch. Quiet 
Market { 1% @2 pts.7@8%% pts..1@1%% pts.| tol pt. | 2@3 pts. 
opened | decline. | advance. | advance. | advance. | advance. 
Market, {Quietunch.' Steady Steady Barely st’y| Steady 
4 | to 4% pt. 10@15 pts.\3@7% pts.'3%4 @4 pts.! pts.dec. 
P.M. |! decline. | advance. | advance. | decline. |to5pts.adv 











been 1,000,000 to 2,000,000 bushels daily. This offsets a 
very la increase in the available supply. The foreign 
demand has taken hard winter as wellas Manitoba. Decem- 
ber at Minneapolis has been gaining on May. Some 
spreading trading has been done between Chicago and 
Minneapolis. At Omaha there has been a good business 
via the Gulf and for Baltimore. What might have seemed 
clear enough long ago, namely, that Europe by no possibility 
could avoid heavy purchases in the United States, is now 
becoming more apparent than ever, especially as competing 
countries, like Argentina and Australia, are gravely handi- 
capped by the lack of shipping. Maanwhile European mar- 
kets have naturally been advancing. Advices from France 
state that the French Government is requisitioning wheat, 
causing more complaint. Also, they state that foreign wheat 
is arriving slowly, and the native movement is light, as labor 
and transportation are deficient, and therefore millers are 
very short of supplies, and many mills have been obliged 
to close. Flour prices are high in France, as civil 
authorities cannot furnish supplies fast enough, and it is 
understood that officials will shortly purchase foreign wheat, 
awaiting freight adjustment. The ae news has also 
been bullish. The weather in Russia has continued cold 
with snow, the interior movement is light, and cash prices 
have advanced sharply. In the south and southwest 
Russia there is a scanty snow cover and it is feared that 
much damage will be done to the wheat by freezing. In 
the north the winter is severe and the ports are icebound. 
The port stocks of all grain in Russia are cleaned up and 
it is expected that there will be very little moving before 
spring. Liverpool advices state that shorts there have 
been covering freely with advancing export prices and a 


_ belief that foreign prices will be further advanced. The 





The prices of futures at Liverpool for each day are given 


below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 7 20 means 7 20-100d. 








| | 
Dec. 18 | Saturday. Monday. | Tuesday. Wed'’day. Thursday.| Friday. 


t 
Dec. 24. |12%| 12% 124%| 4 12%| 4 12%] 4 12M@| 4 |12é) 4 
P.M.) P.M. P.M.|P.M. P.M. P.M. P.M. P.M. P.M. P.M. P.M. p.m. 























Ai er ee ee Cd d. | d. | d. | d. 
December|..--|7 2014 30° |3514'385 |43° 4214.39 41° 44 
Jan.-Feb -|---_'7 20% 30. |3514.35 [43 4234/39. 40 |31 
Mar.-Apr.|----\7 20 2914/33 32 3934 39° |3544 36% 36 | HOLI- 
May-June ----|7 14 2314/26 |24% 30% 30 (264427 (26%) DA 
July-Aug-|----.7 07% 171419141714 2314 23. |19%4 20 [19 
ct.-Nov.|_._- 6 7444 84141841582 8714 8634184 84 182% 

BREADSTUFFS 


Friday Night, December 24 1915. 

Flour has naturally been strong in response to the rise in 
wheat. But trade has still kept within moderate limits. 
Certainly the firmness of holders has served to curtail 
actual purchases. On the whole, buyers have been inclined 
to adhere to the hand-to-mouth policy. In many cases 
they are skeptical as to the permanence of existing prices 
for wheat, which have again touched a new high level on 
this crop. Buvers, mindful of the fact that the present 
wheat crop is the largest ever known, find it hard to believe 
that the present level of wheat prices can be maintained for 
any great length of time. The freight congestion continues. 
The railroads have extended the embargoes on New York 
freight. Shippers of merchandise generally are protesting 


before the Inter-State Commerce Commission on the re- | },,17.y CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Fifty thousand loaded cars of | at. Mon. 
' May delivery in elevator----.- cts.119% 122% 1 


duction in free time here. 
all sorts of merchandise are now, it is stated, on line or at 
terminals destined for delivery through New York harbor 
points This, it appears, is an increase within a short time 
of 10,000 ears. 
and foreign, no good. However, there had latterly been 
more export inquiry here. To-day there were rumors from 
Winnipeg that mills there are sold up to the first of March 
and are refusing further business. 

Wheat advanced, reaching a new high level on this move- 
ment. Large export buying has been the leading feature. 
Supplies are largely shut off from Europe in Australia and 
Argentina by the scarcity and dearness of ocean freights. 
At Chicago houses with seaboard connections have been 
large buyers of May, supposedly against sales of cash wheat 
for export via the Gulf of Mexico. A rise at Northwestern 
markets set the pace for Chicago. It is predicted that 
Northwestern receipts will soon decrease sharply. Exports 


from the seaboard have been heavy. The political situation 
abroad has been something of a factor. 


Export sales have 


Certainly this does the flour trade, domestic | F 
: ececin dicen tad ae aes | has been favorable for moving the crop, and the Eastern 


' ness, too, has been dull. 


| River Plate is offering freely but at firm prices. 


Aus- 
tralian offerings are large at unchanged prices but the diffi- 
culty of shipping these has changed the complexion of the 
situation as far as immediate import needs are concerned. 
America is being called upon. Australian and Argentine 
exports during January-February will be moderate, as 
Argentine freights have further advanced Is. to 120s. and 
the demand is largely for corn and oats. Recent light 
foreign arrivals, an unexpectedly small movement of English 
wheat, with reduced stocks on passage cause a change in 
buyers’ ideas at Liverpoo:. In Holland supplies are in- 
adequate and recent purchases have been made in America. 
Further needs there are evidenced by the rise in prices; 
millers are paying officials 57s. per 480 pounds. Drought 
in India was becoming serious when rains fell, but more are 
needed. On the other hand, the receipts at American mar- 
kets have been ‘arge. For example, on a single day those 
of Minneapolis and Duluth were 1,083 cars, against 849 
on the same day last week, and 409 last year. At Winnipeg 
they were 1,285 cars, against 1,378 on the same day last week, 
and only 240 last year, or only about one-fifth. And the 


| world’s supply increased last week close to 17,000,000 bush- 
' els, against only 3,100,000 bushels in the same week last year. 
| The total world’s supply, too, is forging ahead. 


It no longer 


shows a decrease of 50,000,000 bushels, as compared with 





the same date last year, as it did a while ago. On the con- 
trary, the total is some 15,000,000 bushels larger than a year 
ago, i. @., 222,525,000 bushels, against 207,858,000 a year 
ago and 205,548,000 at this time in 1913. At Buffaio the 
supply afloat is about 13,000,000 bushels. The crop move- 
ment is far larger than usual at this time of the year. Large 
European buying, however, has been a dominant factor. It 
is said that James A. Patten is likely to be the next President 
of the Chicago Board of Trade. Heavy liquidation caused a 
decline in prices later. Wall Street traders, after being 
heavily long for a month and a half, took profits of anywhere 
from 10 to 20 cents. To-day prices advanced to another 
new high level for the present season, owing mainly to a strong 
demand for cash wheat and a continued export trade. Some 
Winnipeg mills report being sold up to March 1. Reports 
of green bugs were received from the Southwest with orders 
to buy July. Most of the Canadian wheat afloat at Buffalo 
is said to have been sold to seaboard cash houses. 


#- ee 
FUTURES IN NEW YORK. 





DAILY CLOSING PRICES OF het ae 
oat. 


Mon. Tues. Wed. Thurs. Fri. 
i ER, caon ce sdosetwccenccun Nom. Nom. Nom. Nom. Nom. 142 
130% 133% 136% 


2 red 
May delivery in elevator 125% 130 133 


Tues. Wed. Thurs. Fri. 
24% 123 125% 128% 
July delivery in elevator_.....--- 111% 113% 115% 113% 116% 118% 

Indian corn advanced, but more under the influence of a 
rise in wheat than anything else. Certainly the weather 


demand at Chicago has been light. Sample quotations even 
declined at Chicago last Monday 1 to 3 cents. Export busi- 
But, in spite of the clear cold 
weather at the West, the offering from the country have 
not greatly increased. Aud the available supply of American 
increased last week only 1,122,000, against an increase in the 
same week last year of treble that quantity or 3,366,000 bush- 
els. Also, the available supply is only half as large as that 
of a year ago. It is 7,557,000 bushels ag inst 15,230,000 
a year ago. Prices are 5 cents higher than then, however, 
and the crop is with one exception the largest on record. 
3ut in Liverpool prices have been strong at rising prices. 
River Plate offerings have been at high prices and freights 
there have been strong. The car shortage in this country, 
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moreover, is increasing. To-day prices rose to another new 
high level on the crop. The bullish factors were covering 
of December shorts, the comparatively small receipts, fears 
of bad weather over the holidays and buying of May by 
prominent interests. The country is not selling freely. At 
Chicago and St. Louis there was a sharp advance in sample 
prices. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i ES no sdwnscsenines cts. 82 81% 81% 81% 82% 82% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator -_----- cts. 73% 73% 74 44% 75 76% 
July delivery in elevator___------ 73% 73% 74% 74% 75% 77% 


Oats advanced. They responded to the rise in other 
grain. Country offerings, though they have increased some- 
what, have still been moderate. Some export business has 
been done. Yet speculation has not been active, and cash 
interests look for lower prices. The available supply, more- 
over, increased last week 1,280,000 bushels, against an in- 
crease in the same week last year of 543,000 bushels. For 
all that, however, the total available supply is still only 
36,760,000 bushels, against 42,980,000 bushels a year ago 
and 47,650,000 in 1913. ‘Under the circumstances, prices 
have advanced, even if there has been no very aggressive 
rise, with both the cash trade for home and foreign account 
and the speculation so restricted. Liverpool advices have 
latterly said that prices are easing, with arrivals larger and 
Argentine offerings liberal. America is offering freely to 
Liverpool at satisfactory prices, and the quality of American 
arrivals is good. To-day prices were higher on brisk cover- 
ing of shorts, especially in December. Also receipts were 
small, and there was some export business. The two most 
striking factors were reports of export business and the 
removal of the embargo on shipments to Newport News 
which caused the demand to cover. 


D‘\ILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
sae ae cts. Nom. Nom. Nom. Nom. Nom. Nom. 
a ttn tp iaahntaeeeaimm ae Nom. Nom. Nom. Nom. Nom. Nom. 

DAILY CLOSING PRICES OF OATS F TURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Turs. Fri. 

December delivery.in elevator_cts. 414 41% 42% 42% 42% 43% 
May delivery in elevator._...._.. 44% 45% 45% 45% 45% 47% 

The following are closing quotations : 

GRAIN. 

Wheat, per bushel—f. o. b. |Corn, per bushel— 

N. Spring, No. 1, new...-$1 41 | No. 2 mixed...-...-. f.o.b nom 

i ' Se OS emer No. 2 yellow...... ci.f. 85% 

Red winter, No. 2, new... 1 43% Gi PEE kccctnkicses akeaal 

Hard winter, No. 2.....--. 143%|_ Argentina in bags_....... ...... 
Oats, per bushel, new— cts. | Rye, per bushel— 

SP Nom. EW BeeReesccesd ec. i. f£.31 03% 

Tk i: WE eaanescscacd Nom. Western __...c.i. f. 1 05@1 06 

oS Sl Ue Gide {PAGE bkdccccsecccsccacuse 83 @84c. 

FLOUR. 

Winter. low grades_...$4 50@$5 00! Kansas straights, sacks_$5 70 @$6 00 
Winter patents__.....- 6 15@ 6 35) Kansas clears, sacks... 5 25@ 5 60 
Winter straights... § 806 6 00/ City patente.......... .......... 
Winter clears......-.-- 5 70@ 5 80' Rye flour.._.-......-. 5 35@ 575 
Spring patents _-_.._..--. 6 25@ 6 60| Buckwheat flour...... -.......-.. 
Spring straights. _..-.~-. 6 00@ 6 25| Graham flour__...-.-- 450@ 500 
Spring clears. ........- 5 50 75. 


For other ta>les usually given here, see page 2122. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports December 18 1915 was as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

Untied States— bush. bush. bush. bush. bush. 
I SE Gxtncneneonscae 2,512,000 265,000 1,712,000 244,000 476,000 
- Gaccusness  Sateee  ~ tenes ll —Fesern es 
4 nh akbwdbeemeads eas 9,000 3,000 132,000 
IEE iti a ons a mrnsmesile 1,011,000 68,000 594,000 80,000 23,000 
DP. scakecossucass 910,000 551,000 817,000 1,119, 250,000 
Newport News.........-.-. 210,000 a 5,000 ae... setebe 
New Orleans.........-..-. 2,309,000 400,000 See... heehee... cect 
Ss, «a bnddateondans 1,770,000 eee: eee CU + eee 
nt EE SR 5,762,000 55,000 1,738,000 192,000 721,000 
“i nnnddnie ai i hh 500,000 230,000 150,000 
TI ns solalitath tient aa a eraegs 1,362,000 182,000 470,000 ne: see 
Db aciumdodidendeadva 299,000 58,000 217,000°' 96,000 -..._- 
DD «nc meme e benivar eee 4,506,000 2,152,000 6,927,000 129,000 147,000 
na i se amen gs 115,000 26,000 343,000 83,000 171,000 
Wc ebthesescaccdscks STE CO leccwss 293,000 34,000 ,000 
- eee ae <éiebel “daieks Gates d'-.. ones 
Minneapolis. ............-. 8,636,000 15,000 3,558,000 533,000 554,000 
Gk BOE aanadaducecceses 2,326,000 333 ,000 ,000 12,000 5,000 
NS GIG a nciccescensees 6,683,000 1,056,000 698,000 See... ombene 
ih ide ckhadebunie 3,000 141,000 Dae: ‘eeeeti}> cabs 
Indianapolis. ............- 265,000 341,000 Gere > aasceu\> Siieaue 
DE duninkénachkdoovctme 1,263,000 295,000 959,000 134,000 24,000 
Total Dec. 18 1915.-_..-.- 57,215,000 6,121,000 21,208,000 2,917,000 3,544,000 
Total Dec. 11 1915_-.-.--- 46,023,000 5,181,000 20,218,000 2,535,000 3,188,000 
Total Dec. 19 1914...... 75,107,000 13,326,000 31,683,000 1,791,000 4,984,000 
Total Dec. 20 1913_.--.-- 62,369,000 4,856,000 26,492,000 2,359,000 5,837,000 


Note.—Bonded grain not included above: Wheat, 5,052,000 bushels at New York , 
784,000 Baltimore, 369,000 Philadelphia, 425,000 Boston, 58,000 Duluth, 3,680,000 
Buffalo; total, 10,368,000 bushels, against 4,178,000 bushels in 1914. Oats: 572,000 
bushels at Buffalo, 313,000 New York, 97,000 Boston, 43,000 Duluth; total, 
1,022,000 bushels, against 457,000 in 1914; and barley, 5,000 bushels at Philadel- 
phia, 5,000 New York, 83,000 Duluth; total, 93,000, against 143,000 in 1914. 

Canada— 








DE wand nsc0nceeesd 1,454,000 6,000 2,024,000 14,000 21,000 
Ft. William & Pt. Arthur... 9,236,000 -...... De. -sotssen: ( aeee 
x Picandecace, sebeedae. <otien Dt é66sa0'. > mitias 
Other Canadian ........-.. Ck De. ssdesn. obese 
Total Dec. 18 1915...... 21,344,000 6,000 9,897,000 14,000 21,000 
Total Dec. 11 1915_.-.... 19,981,000 5,000 9,951,000 16,000 21,000 
Total Dec. 19 1914__.._. 15,170,000 113,000 6,453,000 —-_._.. 312,000 
Total Dec. 20 1913_...-.- 17,010,000 5,000 8,646,000 24,000 491,000 
Summary— 
American. -..............57,215,000 6,121,000 21,208,000 2,917,000 3,544,000 
GEG nee ncdcdecuskne 21,344,000 6,000 9,897,000 14,000 21,000 
eed 
Total Dec. 18 1915_.-...- 78,559,000 6,127,000 31,105,000 2,931,000 3,575,000 
f Total Dec. 11 1915...... 66,004,000 5,186,000 30,169,000 2,551,000 3,209,000 
, Total Dec. 19 1914_..... 90,277,000 13,439,000 38,136,000 1,791,000 5,296,000 
Total Dec. 20 1913_....- 79,379,000 4,861,000 35,138,000 2,383,000 6,328,000 





THE DRY GOODS TRADE 


New York, Friday Night, Dec. 24 1915. 

While many expected business in primary dry goods mar- 
kets to slow up prior to the holidays, there has n slight 
abatement in the demand. The mails have brought numer- 
ous orders for staple merchandise, as well as urgent requests 
for prompt shipment of supplies. While many buyers will 
be absent from the market over the holidays, they have left 
enough business to keep jobbing and commission houses busy 
until the turn of the year. Most houses are beginning to take 
stock preparatory to starting the new year, and from present 
indications there will be a smaller carry-over this season 
than for many past. Quite a number of concerns will find 
they are down to a very small margin of stock, and it is 
expected that an urgent demand upon mills for prompt a 
ment of supplies will develop after the first of the year. The 
unexpected improvement in demand from retailers during 
the last quarter of the current year has pretty thoroughly 
taken care of surplus stocks. It is also evident that man 
distributers, failing to anticipate the increase in retail busi- 
ness, have neglected to place sufficient orders with manufac- 
turers in time to insure deliveries when needed. Sellin 
agents are now receiving requests to forward goods whic 
were not due until January and February, while many mills 
have been instructed to ship all goods under contract as soon 
as turned out. All factors in the trade look for higher prices 
after the first of the year. Goods now going into consump- 
tion were obtained at prices which would not be considered 
to-day, and as stocks are light with mills sold ahead as far 
as they care to operate, there is every prospect of a firm mar- 
ket for some time to come. Manufacturers being in control 
of the situation can only be induced -ts« accept business for 
future delivery when the price paid allows them sufficient 
margin to cover the uncertainties surrounding the cost of 
production. Retailers reported a very satisfactory holiday 
business, and after figures are compiled it is believed that 
sales will prove to be equal, if not better, than those of the 
best seasons. Export trade with new markets continues to 
expand and exporters are doing their best to handle the new 
business in such a manner as to retain these markets after 
the war is over. For this reason dulness in other directions 
is not causing much complaint. The recent buying for India 
seems to have filled requirements for the time being, while 
advices from China contain tittle of an encouraging nature. 

DOMESTIC COTTON GOODS.—The situation in staple 
cotton goods shows little change, except that several lines 
have been advanced, owing to a shortage of supplies and over- 
sold condition of mills. There is a heavy demand for sheet- 
ings suitable for bag manufacturing, with the result that wide 
sheetings have been marked up an eighth to a quarter cent 
per yard. Tickings, 8-ounce weight, have been placed at 
13 We. against 124c. a week ago. In other respects price 
lists are unchanged, but numerous lines which are in short 
supply are unquoted and are held on an “at value’’ basis. 
In many instances small premiums are being paid to obtain 
quick shipment of materials badly needed, as mills are run- 
ning behind on deliveries. Retailers have been in the market 
during the week for spot supplies and have quite thoroughly 
cleaned up available supplies. Some buyers are expecting 
a considerable amount of odd lot goods to come on the mar- 
ket at reduced prices after the completion of inventories, 
especially from second hands, but it is unlikely that offerings 
of this nature will be sufficient to affect values. It is quite 
certain that there will not be any concessions offe on 
colored goods, as the latter can be readily disposed of at 
good prices. Some idea of the increased cost of producing 
colored goods can be obtained from the fact that a recent 
pure of dyes was made in the neighborhood of $700 per 
barrel compared with $300 to $350 in normal times. Gray 
goods, 38-inch standard, are quoted at 4%c. 

WOOLEN GOODS.—Agents in response to nt in- 
quiries are reluctantly showing new fall 1916 lines. It looks 
as though the new heavy-weight season would not be fully 
opened until well into the new year. Manufacturers having 
sufficient dyestuffs to cover their requirements for some time 
are opening their lines and booking conservatively, but others 
prefer to watch the trend of buying until later, believing the 
a will have to be placed at higher levels. Quite a large 

usiness has already been transacted in broadcloths and ve- 
lour cloakings, the latter promising to be excellent property 
for next fall. While a fair volume of late duplicating orders 
for next spring are being received, many buyers are finding 
that their original purchases are sufficient. 

FOREIGN DRY GOODS.—Buying of linens has quieted 
down during the past week and is not expected to pick up 
until after the holidays. Those having linens to offer, 
however, have done a good spot business. Supplies of pure 
linens are limited and high prices are causing many buyers 
to fill their requirements from goods of part cotton and linen 
construction or of all cotton with linen finish. A large busi- 
ness has been done in such fabrics and will continue while the 
war lasts. Importers are now confining their attention to 
obtaining supplies of dress linens for next spring. On pure 


white and natural shades they have been able to close quite 
a volume of business, but it is difficult for them to make 
arrangements with foreign manufacturers for supplies of 
colored dress goods which are likely to continue scarce until 
next spring. Burlaps have developed considerable activity 
with the undertone decidedly firm. Light-weights are quoted 
at 6.35¢e. and heavy-weights at 9.75c. 
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STATE AND CITY DEPARTMENT. 


News Items. 





Argentina.—Temporary Financing.—The Argentine Gov- 


ernment arranged this week with New York bankers for a 
6 months’ loan of about $6,000,000 at 6% for use in paying 
interest and other current obligations in this market. The 
transactionisinthe nature of a banking credit and there will 
be no issue of securities in connection withit. The syndicate 
advancing the loan is composed of the National City Bank, 
So Pari 8 National Bank, J. P. Morgan & Co. and Kuhn, 
7) Oo. 


Connecticut.—Future Issues of Municipal Bonds Subject 
to Tazation.—We print in full below Chapter 112 of the Pub- 
lie Acts of 1915, making subject to taxation future bond is- 
sues or other evidences of mdebtedness of any municipal 
corporation or subdivision thereof: 


CHAPTER 112. 


An Act repealhing the Provisions of Certain Acts exempting from Taxation 
certain Municipal Bonds. 
by the Senate and House of Representatives in General 
Assembly convened: 

Section 1. That portion of the | et mma of any Act which provides 
for the exemption from taxation of bonds or other evidences of indebted- 
ness of any municipal corporation or subdivision thereof is hereby repealed. 

Section 2. The provisions of this Act shall not be construed to affect 
any issue of bonds, or part thereof, authorized by any town, city or borough 
at the time of the passage of this Act. 

Section 3. This Act shall take effect from its passage. 

Approved, April 8 1915. 

Municipal Indebtedness Limited.—The Legislature of 1915 
passed an Act limiting the bonded debt of towns and munici- 
pal corporations to 5% of the grand list. The*tAct is known 


as Chapter 318 and reads as follows: 


CHAPTER 318. 


mn Aes limiting the indebtedness which towns and municipal corporations 
ncur. 


ma 
Be it enacted by the Senate and House of Representatives in General 
Assembly convened: : 

No municipality or subdivision thereof shall incur any indebtedness, 
through the e of bonds, in excess of five per centum of its grand list 
unless otherwise provided by special Act. Approved May 20 1915. 


Jefferson County (P. O. Beaumont), Texas.—Road 
Bonds Upheld.—Newspaper reports state that the Court of 
Appeals at Galveston has sustained the ruling of the lower 
court upholding the validity of the $190,000 road bonds. 


Kentucky.—All funicipal Bonds Exempt from Tazation. 
—Attorney-General James Garnett holds that the consti- 
tutional amendment adopted at the last general election 
exempting municipal, county and State bonds from taxation 
(V. 101, p. 1733) applies to bonds now outstanding as well 
as to future issues. This opinion is expressed in a letter 
written by the Attorney-General to Hon. R. C. Stoll of Lex- 
ington. The letter itself reads as follows: 


Frankfort, Ky., Dec. 10 1915. 
Hon. R. C. Stoll, Lexington, Ky. fi “ 


r Sir:—I have your letter of the 9th in which you ask whether, under 
the amendment recently adopted to the Constitution, municipal, county 
and State bonds are exempt from all taxes, irrespective of the date of issue; 
that is, are bonds which were issued before the adoption of the amendment 
exempted by the amendment from taxation? 

The amendment which was adopted by the people at the regular Novem- 
ber election 1915, and in due course proclaimed by the Governor, is set 
forth in a go 94 of the Acts of 1914 and contains the following sentence: 

Bonds of the State and of counties, municipalities, taxing and school 
districts shall not be subject to taxation.” 
section is self-operative and includes all State, county, municipal 
taxing and school district bonds in existence at the time the assessment is 
to be made, and it would necessarily follow that all bonds of this class, 
without regard to when they were issued, are exempt from taxation from 
and after the date of the promulgation of the adoption of the amendment. 
It will not, in my opinion, be necessary for the Legislature to enact any law 
carrying out this part of the amendment because it is self-operative. 
Yours truly, 
JAMES GARNETT. 


Lexington, Fayette County, Ky.—School Bonds Upheld. 
—On Dec. 17 the Kentucky Court of Appeals affirmed the 
decision of the Fayette Circuit Court wiadiee the legality 
of the $100,000 5% school bonds, bids for which are to be 
opened Dee. 28. See V. 101, p. 2090. 


Massachusetts.— Anglo-French Bonds Not Legal Invest- 
ments for Trust ange ei Commissioner Thorndike 
has formally ruled that the Anglo-French 5% bonds are not 
legal investments for Massachusetts trust companies. One 
or two trust companies which were found, upon examina- 
tion, to have invested in these bonds were notified by the 
Commissioner that they should dispose of their holdings as 
soon as possible to do so without loss. Mr. Thorndike holds 
that the law does not permit trust companies to invest in 
the bonds of any foreign Government. 

Street Railway Bonds Which Are Legal for Savings Bank In- 
vestment.—The Public Service Commission has transmitted 
to the Bank Commissioner the following list of street rail- 
way companies in whose bonds,savings banks may invest: 


Boston & Revere Electric, Springfield, 
East Middlesex, eine . 
Fitchburg & Leominster, West End, 


Holyoke, Worcester Consolidated, 

The Bay State Street Ry. Co., the Nahant & Lynn Street 
Ry. and the Milford & Uxbridge Street Ry. have been 
dropped from the list since last year. ; 

New York State.—Canvassers Announce Vote on Propo- 
sitions Submitted at General Election.—The vote on the sev- 
eral propositions submitted at the last general elestion was 
announced by the State Board of Canvassers on Dee. 23. 
The totals do not include the returns from Onieda County 
where the vote of Utica has been held up by a court order. 
Returns from all the other counties of the State show that 


9° 
as 


~ —- —— 


the revised constitution was defeated by a majority of 504,- 
669, there being 388,966 votes ‘‘for” and 893,635 “‘against.’” 
The majority against the woman suffrage amendment was 
188,313, the vote on this being 544,457 “for” to 732,770 
“against.” The proposed amendment to Section 4, Article 
VII, of the constitution permitting a reduction in the rate 
of tax levied for the payment of State debts received a vote 
of 422,313 “for” to 715,763 “against,” ad adverse majority 
of 291,450. The $27,000,000 bond issue for the completion 
of the barge canal, the only proposal which carried, obtained 
a majority of 45,197, the vote being 615,147 “for” and 569,- 
950 ‘“‘against.”” The vote on the proposed amendment 
relating to legislative apportionment (mainly eliminating 
the State Census) was 361,270 ‘for’ to 874,690 “‘against,” a 
majority of 513,420 “against.” The vote on the amendment 
relating to taxation was 337,897 “for” and 906,373 “‘against,”’ 
an adverse majority of 568,476. 

The majorities against the constitution and the apportion- 
ment and taxation proposals were larger than any previously 
recorded on any question or candidate, according to the Sec- 
retary of State’s records. meee 

Unofficial returns from Oneida County show majorities 
of 6,154 against suffrage, 379 against the Barge Canal bond 
issue and 4,954 against the revised constitution. 


Norway.—Loan.—A loan of $5,000,000 to run for 7 years 
and bear 6% interest is being negotiated for by the Norwegian 
Government with the National City Bank of New York. 


Ontario.—Hydro-Radial Project.—Reference has_ been 
made in the press recently to the plan of the Provincial Hydro- 
Electric Commission to construct an electric radial railway 
from Toronto through Western Ontario. The cost of the 
proposed undertaking is estimated at $12,734,155. In 
order to carry out the project it will be necessary that the 
municipalities benefited by the proposed railway guarantee 
bonds to the amount of their respective share of the cost. 
In the city of Toronto a vote will be taken Jan. 1 to guarantee 
bonds to the amount of $4,240,196. Other places in the 
Province which have arranged to vote on the question of 
guaranteeing bonds are reported as follows: Islington, 
Jan. 1, $401,000; Port Credit, Jan. 1, $54,000; Berlin, 
Jan. 3, $779,040; Waterloo, Jan. 3, $193,000; Waterloo 
Township, Jan. 3, $521,903; London, Jan. 3, $1,000,000; 
and Guelph, Jan. 3, $734,862. 


Pinellas County (P. O. Clearwater), Fla.—Road Bonds 
Validated.—On Dee. 14 Cireuit Court Judge O. K. Reaves 
validated the $715,000 road and bridge bonds mentioned in 
V. 101, p. 1115. Demurrers alleging that the issue was 
irregular were overruled. 


Sacramento, Calif.—Capitol Building Bonds Ordered Is- 
sued.—On Dee. 14 the California Supreme Court issued a 
writ of mandate directing E. D. Adams, City Auditor of 
Sacramento, to sign and issue $700,000 bonds authorized by 
the city to purchase two blocks of ground on which will be 
situated the Capitol Extension building. Mr. Adams de- 
clined to sign the bonds on the ground that the city charter 
gave the city no right to issue bonds the proceeds of which 
were to be used to purchase land,later to be given away. 
The suit was a friendly one to quiet all doubt as to the legality 
of the bonds. 


South Carolina.—Road Bonds of Greenville and Richland 
Counties Upheld by Supreme Court.—Road bond issues*of 
$1,250,000 for Richland County and $950,000 for Greenville 
County, authorized by the last Legislature, were upheld on 
Dec. 17 by the en bane session of the Supreme and Circuit 
Court Judges of the State. Suits to have the bonds declared 
unconstitutional were brought before the Circuit Courts and, 
those Courts upholding them, they were taken on appeal to 
the Supreme Court. The Circuit Judges were called to the 
assistance of the Supreme Court to decide the questions. 
The following facts concerning the case are taken from an ac- 
oom a appeared in the Charleston ‘‘News and Courier”’ 
of Dec. 18: 


The same principles applied in both the Greenville and Richland bond 
issues. The majority opinion upholding the constitutionality of the Acts, 
which was written by Circuit Judge Mendel L. Smith, settles what is bonded 
indebtedness under the meaning of the Constitution. The opinion holds 
that the Constitution means by bonded debt such debt as is placed on 
- ey by vote of the people and not notes outstanding against the 
city. It follows the decision laid down in Luther vs. Wheeler, 73 5. C., 89, 
and overrules Duncan vs. Charleston, 60 8. C., 532. The opinion also 
holds that the constitutional bonded indebtedness in Columbia and Green- 
ville have not been exceeded. 

The majority opinion also holds that there is no restriction on the power of 
the Legislature to authorize issuance of bonds by the county, and that the 
Board of County Commissioners are merely agents of the Legislature for 
carrying on county government and the Legislature can create a different 
set of officers than county board if it so desires. 

That the wheei tax, so called, which is a graduated tax according to horse 
power. is alicense and not a tax and confers the right to use an improved 

ighway, is held by the Court. ‘The taxes for meeting the interest on the 
road bonds in the two counties is to be raised by a tax on motor-driven 
vehicles, fifty cents for each horse power, and a tax on al! vehicles, and this 
had been attacked by the opponents of the bonds as unconstitutional. 

The Court upholds the principles laid down in Carrison vs. Kevshay, 
83 8S. C., 88, which case held that a county could issue bonds without sub- 





mitting the question to the qualified voters when authorized to do so by 
the Legislature. This was one of the main attacks made on these road 
bond issues by the opponents. 

Chief Justice Eugene B. Gary, in his dissenting opinion, holds that the 
fixing of the amount of the bonded indebtedness for a county is a legislative 
Act which cannot be delegated, and further that the term of the officers 
of the highway commission is uncertain, and further that the vehicie license 
is a property tax and not a license. 

Circuit Judge Frank B. Gary, in his dissenting opinion, holds that the 
power of levying the tax under the Richland Act is not delegated to the 
proper corporate authorities and that the authority given to the highway 
commission is unconstitutional. 

The opinion in the Greenville case follows the same line as in the Richland 


, case, except that in the Greenville case it was claimed that the Act con- 
on the members of the 
The Supreme Court 


ferred 


ature executive and administrative 
functions. 


holds that Ellege vs. Wharton, 89 S. C., 
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and State vs. Bowden, 92 8. C., 396, are conclusive of thas question 


ph t the other contention Ad not be sustained. 

overruled the Court was that made by the opponents of the issue 
in Gr e that the su n of public works was not a function of the 
executive department. In answer to this the Court holds that the 


ture has the right to create such agencies as it sees fit to carry out the road 
work, such as was contemplated in the Greenville case. 


Spartanburg, So. Caro.—Result of Recall Election. —On 
Dee. 7 a vote was taken on the question of removing from 
office Mayor John F. Floyd and Councilmen John P. Fielder 
and C. B. Waller. Mayor Floyd was re-elected and Coun- 
cilmen O. T. Gallman and J. T. Hudson were elected over 
Messrs. Fielder and Waller. 


Vermilion County (P. 0. Danville), Ill.—Bonds De- 
clared Constitutional—Newspaper dispatches state that 
the Illinois Supreme Court has declared constitutional the 
$1,500,000 road bonds. These bonds were offered for sale 
July 28 but the bids received on that day were rejected. 


OS rR 


Bond Calls and Redemptions. 


Boise, Ada County, Idaho.—Bond Call.—The following 
bonds will be redeemed on Jan. 1 1916: Nos. 37 to 54,inel., 
of the $90,000 municipal funding bonds, dated Jan. 1 1902: 
No. 45 to 50, incl., of the Lateral sewer bonds Nos. 101, 102, 
103, dated July 1 1906; Nos. 197 to 208, inel., 211 to 221, 
incl., 223 and 224 of Paving District No. 7 bonds dated 
Jan. 1 1908; No. 5 of Alley Paving Dist. No. 5 bonds dated 
Jan. 11911; No. 4 of Sidewalk and Curb Dist. No. 33 — 
dated Jan. 1 1912. Bonds dated Jan. 1 1902 and July 1 
1906, redeemed at the Chase Nat. Bank, New York,remain- 
ing bonds redeemed at the City Treasurer’s office. " 


Missouri.—Bond Calls—Whitaker & Co. of St. Louis 
furnish the following list of municipal bonds which have 
a called for redemption: 

nm County 5% railroad bonds, Nos. $2, 95, 96, 97, 98, 102, 103, 


108. 105, 106, for $1, 090 each, dated July 1 1911, have been called and will 
be paid Jan. 1 1916. 


onroe Oity Special School District, Monroe County, 4% refunding 


bonds, Nos. 13 and 14, for $500 each, dated Dec. 1 1905, have been called 
and will be paid Dec. 1 1915. 


Nodaway County 4%% poorhouse bonds, Nos. 49 to 70, inclusive, for 
$500 each, dated Feb. 1 1905, have been called and will be paid Feb. 1 1916. 

San Juan, Porto Rico.—Bond Call.—Under ordinance 
of the Municipal Council dated Oct. 1 1915, the City of San 
Juan, P. R., will redeem at par on and after Jan. 3 1916, at 
the office of Muller, Schall & Co., New York City, $30, 000 
of its 6% bonds of 1902, numbers 494 to 523 inclusive. 
Interest on said bonds will cease on Jan. 1 1916. 


a el 


Bond Proposals and Negotiations this week 
have been as follows: 


= ACA A SCHOOL DISTRICT, imperial County, Cal.—BOND 

OFFERING .—Proposals will be ey Se until 2 p. m. Jan. 3 1916 by M.S. 

Cook, Clerk Bd. of Co. Supers. (P. El Centro), for $2, 900 6% site- 

, bldg. and op. bonds. Diaten. $500. Date Dec. 1915. 

—- ‘and semi-annual int. poyalis at the Co. Treas. Due $500" early 

from 1923 to 1926 incl. ified or cashier's check for 5% _of amt. 

” ponds, + ~y to the Chairman of Board of County Su rs, re- 
quired. Bonded debt $1,500. Assessed valuation (est.). S228. 10,8 


a Calhoun ew Oh Mich.—BONDS TO BE SOLD LO 
e $10,000 water-w bonds voted Dec. 14 (V. 101, p. 1570) 
wal be sold locally, we are advised. 


cap, tS COUNTY (?. ©, Fitybusgh), Pa.—BOND SALE. 


On 16 an issue of $125,000 4% a howd tax-free tuberculosis-hos- 

pital_buil bonds was awarded to + > Colonial Trust Co. of Pittsburgh 
03.79. ther bidders w 

Mt Y_102.943 


on Nat. Bem. Pittsb _ "03. 601! Harris, Forbes & Co., N. 
Lyon, & Co., Pittsb__ 103.567 | Holmes, Bulkley & Ww ‘ardrop, 
Gordon & Co., Pittsburgh _ > ies, eee 102.689 
Denom. $ ,600. Date Dec. 119 5. Interest J. & D. 
ALLEN ay 3 P. O. Oberlin), La.—BOND SaL® .—The $150,000 
5% | 1-9)-seer oad Dist. No. 5 road and bridge bonds offered on 


—V. io p p- a seaee awarded at and int. on Oct. 20 to the 
Trust & 


Se Sav. Bank of Lake Charles. Denom. $500. Date 

Sam 1 1915. Int. ann. on Sept. 1. 
CE SCHOOL DISTRICT (P. O. Alliance), Stark youn: 

Ohio.—BOND OFFERING .—Bids will be received until 12 m. Jan. 3 b 
E {Diehl, Clerk of Bd. of Ed., for the $100,000 5% 1-20-yr. serial school 
bonds vo Nov. 2, it is said.—V. 101, p. 1825. nt. semi-ann. Cert. 
check for $1,000 required. 
ALVA SCHOOL DISTRICT (P. O. Alva), Woods Count 7, OFle.— =e 
BONDS VOTED.—By a vote of 311 to 243 the question of iss 90,000 


high-school-bldg. bonds carried, it is stated, at an election held peomnily 
AMATEADAM, Fottereen County, Ohio.— BUND UFFEKING. —Bias 


addressed ee” .D. e Clerk, will be received until 12 m. Jan. 31 
for $5,200 5% ie 1-year Liberty St. improvement bends. Denom. $200. 
Date ‘April 1 Int. payable annually. Certified check for $50, 


payable to vow Clerk, required. Bonds to be delivered and paid for 
within 10 days from time ‘of award. Purchaser to pay accrued interest. 
"ANGELINA COUNTY (?P. O. Lufkin), Tex.—BUND ELECTION.— 
The election to vote on the question of issuing the $200,000 road bonds in 
Lufkin Precinct (V. 101, p. 1902) will be held Feb. 26 1916, it is stated. 
ARKANSAS CITY, Cowley County, Kan.—BONDS VOTED —By 
a vote of 943 to 278 the question of issuing the $200,000 munelipel-enc- 
4 lant-crection bonds (V. 101,.p. 1902) carried, it is stated, at the election 
ASHTABULA SCHOOL ya ar (P. O. 
County, Ohio.—BOND SALE.—On Dec. 21 the $40,000 5% 14-yr. 
average school bonds (V. 1o1e 1902) were awarded to Sidney itzer & 


Co. of Toledo for $42,558 10--eaual to 106.395—a basis of about 4.385%. 
Other bids were: 


Tillotson & Wolcott Co.,Clev.$42, a2 Hoehler, Cummings & Prud- 

Seaso & Mayer, Cin..." 42 den, Toledo. ...........- $42,079 
Field, Richards & Co., Cin... 42, 506 Hayden, Miller & Co., Clev. 42, oat 
Bolger. Mosser & Willaman, Roth & Co., Cin 1 

ESS I pablo 2,196 Otis & Co., Cleveland_____- 41, 500 

8 & Braun, Toledo 42,171 | Stifel, Nicholaus, Pars’ns Co. 41,528 
O. E. Denison & Co., Clev.. 42,108/|City ‘Nat. Bk., ‘Columbus_. 41,400 
ASPINWALL (P. O. Pittsburgh), Rs | mr County, Pa.—-BOND 
SALE.—On Dec. 20 the $22, mm. 46 -year average cou -_ tax- 
exempt funding bonds (V.101, ose)’ were awarded to the Mellon Nat. 
Bank of gate for $22, ig 30 (102.465) and int., a basis of about 


Ashtabula) PB Ashtabula 


-ecece ’ 


4.196%. Other bidders were: 

em Ee re ere $22,404 00 

I or, ulkley & Wardrop, POR bvcithenwdedsncuaceed 22,380 00 

OC. Re Oe eg Sons's xdbadevnswawsnddondeseuase ,354 20 
aergunone. Bristol County, Mass.—TEMPORARY LOAN.—On 


Dec. 17 a loan of $50,000 matu ing June 20 1916 


was negotiated with 
Bond & Goodwin of Roston at 2.27% discount. 


Other bids were: 





Discount. Discount. 

Loring, Tolman & Tupper, Blake Bros. & Co., Boston -__2.43% 
pe ee Sp ee ee ee 2. ‘28% Cue. McGaragle & Co. "9 

Lee, e. Hlenlinis £66. Boston_2.33% 2.97% 

8. aie SALE.—On Dec. 23 


UBURN, Androscoggin County, M 

6.090 4% 32 -year average coupon tax-free Webster g:ammar schcol 
mds were awarded to Merrill, Oldham & Co. of Boston at 102.18—a brsis 
of about 3.882%, it is stated. Denom. $1,000. Date Jan. 1 1916. 

= 7. ore 4 at First Nat. Bank, Boston. Due $25,000 on Jan. 1 1946 
and Jan 


AURORA, St. Louis County, Minn.—BOND SALE.—The $78,000 
6% onan refunding bonds offered on Aug. 24—V. 101, Bs. 466—were 
awarde on that day to Edwin R. Cooper & Co. of Duluth at 100.75 and int. 


BAKER, Baker County, Ore.—BOND OFFERING.—Prcposa!s- wil! 
be received until 12 m. a gen. wl? 1916 by James Cunningham, City Clerk, 
it is stated, for $75,000 water-works bonds. Denom. $500. Int. 


semi-annual. Certified ened for 5% required. 


pean en Summit County, Ohio.—BOND SALE.—On Dec. 20 
the $10,000 5 i> A aver. coup. fire-apparatus purchase and equip. 
bonds (Vv. tol. 1902) were awarded to Breed. = iott & rs 4 Cin- 
cinnati at 102.8 ‘and int.—a basis of oat 4.423 Other bids wi 
Hoehler, Cummings & Hayden, Ailler&Co. -Olev. $10.2 217 90 

Prudden, Toledo» bee deat $10,275 00 Sidney Spitzer & Co., Tol. 
Prov. 8.B.& T.Co., Cin. 10,267 00|)Ohio Nat. Bank, Colum_- 
R. L. Dollings & Co., Ham.10,262 50! Davies-Bertram Co., Cin. 10 
Seasongood & Mayer. Ch =. 10,256 00 ee. Richards&Co.,Cinc. 10,204 
+ te Spa ird Nat 10,252 00|)C. E. Denison&Co., Clev. 10,193 
& Braun, weledo 10, 235 10| Otis & Co., Cleveland____ 
A . Aub & Co., Cincin. 10,230 05! City Nat. Bank, Colum__ 
. May er & Co., Cinc_ 10. 230 00) Securit Is B.&T.Co., Tol. 
Tillotee Wolcott Co_.- 10,221 00) First . Bk., Cleveland 10,108 99 
BARTLESVILLE, Washington County, Orla, BOND SALE.—On 
Dec. 15 the ore’, issues of 54%% 10-25-year, t., ds, ting 
$50,000—V. 101, 1826—were awarded to Hoe er, Cunntides & Prud- 
den of Toledo at 104. 164 and int. tam * bids were: 
Hanchett Bond ae Chic_$51,845 00! c- . Coffin, Chicago _-__$51,001 00 
R. M. Grant & Co., Chic. 51,716 00/R 7 ‘Edwards, Okla. City 50.787 00 
CommerceTr.Co. . Kan. C. 51.637 75|M. L. Turner, Okla. Cit 50,762 50 
A.J. ‘McMahan Okla City 51.455 00|W. A. Brooks, Okla 50,753 09 
J.R.Sutherlin& Co gi pid ll oun wave & Co; , Chic. 50.751 00 
D.E. ;Punne& Co. Siichtta 51,040 00'C.E oonod, Okla. GC. 50,531 25 
Geo J.E. Piersol, Ok.C. 51,001 00) L. B Philips, Bartlesville 50,525 00 
All 1 ite provided for Payment of accrued 


BARTLESVILLE SCHOOL aaemeet am oO. Bartlesville), Wash- 
ington County, Okla.—BOND ELECTION PROPOSED .—Reports state 
that an election will be held in the near future to vote on the question of 
issuing $75,000 building bonds. 


BEDFORD, Cuya Hoge County, Ohio.—BOND SALES.—Otis & Co. of 

fp were awarded at par and interest on Aug. 26 the two issues of 

5% £7 00. « Harriman St. improvement (assessment) bonds, aggregating 
$2, wet offered on that day.—V. 101, p. 387. 

Dec. 22 the four issues of 5% coup. street-impt. assess. bonds aggre- 

pa: $4,164 78 (V. LO1, p. 1826) were awarded to Otis & Co. of Cleveland 

for $4,174 78 (100.240) and interest. 


BEDFORD Vanes s py what pier vig, ote (P. O. ey Hx 
hoga County, Ohio.— n Dec. 21 the $5,000 5 

average coup. school bondsev “OL: ae awarded to og 
Miller & Co. of Cleveland. Other b Gaon were: 





City Nat. Bk., Columbus_$5,039 50!|J. C. Mayer & Co., Cin. _.$5,021 00 
Tillotson & Wolcott Co... 5.030 50|Stacy & Braun, Toledo... 5 90 
Otis & Co., Cleveland____ 5,025 00/Secur. 8. B. & Tr. Co., Tol. 3'008 00 


All bids provide for payment of accrued 
bye ey 


interest. 


Belmont County, Ohio.—BOND SALE.—On Dec. 14 
the Fai 353 50 “~ He -year average Franklin St. improvement assess. 
nds—V. 101, p. 1733—were awarded to Otis & Co. of Cleveland for 
$4,603 50, equal 4 105.742, a basis of —? 4.80 Other bids were: 
Seasongood & Mayer, Cin_$4,594 50! Prov. 8.B.& r, Co., Cin_ $4,494 50 
Hanchett Bond Co., Chic. 4,581 00) First Nat. Bank, Bellaire- 4,494 49 
Tilotqaakc W cleetCo. Cle. 4,578 58) First Nat. Bk., Barnesville 4,414 590 
J.C. Mayer & Co., Cine.. 4.571 62) Farmers & Merchants’ 
Security “So Sear 4,535 50| Nat. Spank, Bellaire.._. 4,403 50 


BELLINGHAM, Whatcom County, Wash.—RESULT OF BOND 
ELECTION. —Reports state that at the election held Dec. 7 the question 
of issuing the $17 .500 ee aia ote tchems TH oe bonds carried, while 
the questions of issuing the $14,500 Sehome Hill tract purchase. $50,000 
Whatcom Falls rk and cemetery tract pees. $8,200 Ccity-hall-ad- 
ae = $16, public comfort “2 station bonds were defeated. (Vv. 101, 


BELMONT, Middesex County, Mass.—BOND SALE.—On Dec. 
an issue of $50,000 4% 9%-yr. average co 
was awarded, it is said, to H. C. Grafton Jr. of een at 103.73, a basis 
of about 3.536%. Denom. $1,000. Date Jan. 1 1916. Prin. and semi- 
ann. int., J. & J., payable at Beacon Tr. Co., Boston. Due $3,000 yearly 
on ae. | 1 — 1917 to 1926, incl., and $2, 000 yearly on Jan. 1 from 1927 

, inc 

BENTON HARBOR, Berrien County, Mich.—BOND ELECTION.— 


The ae, + yo $35. 000 viaduct bonds will be decided by the voters 
on Jan. 17, it is sta 


BIG HORN COUNTY yey ost, NO. 7 (P. O. 
Wyo.—BOND SALE.—The $1,300 my — building an 
cumipmren’ bonds offered on Sept. of @y! sf » p. 1033—were awarded 

e State of Wyoming. 


BLOUNT COUNTY (?. O. Maryville), Tenn. hos pee 
Proposals will be received until 10 a. t F 5 1916 by R. P. McReynolds, 
Chairman of County Court, for $ “00,000 5% cou pike-road bonds. 
Pa. $1,000. Date March 1 1916. Principal an ‘semi-annual int.— 

._& S.— payable at sc at some national as in New York or Chicago, at the 

sii, of the purchaser. Due $10, 000 in 10, 15 and 20 years, 15.000 in 

30 years and $20, 000 in 35 and 40 years. Certified check for 

tt... to the County Trustee, required. The bonds are to be 
amend and furnished at the expense of the purchaser. 

BOGOTA (P. O. Hackensack), Bergen Gounty, N. J.—BOND 
OF FERI NG.—Proposals will be received until 8 p. m ec. 28 by H..P. 
Ross, Boro. Clerk, for $30,000 444% coup. (with privilege of registration) 
sewer-extension bonds. Denom. $1, 000. Int. payable at People’s Nat. 
Bank, Hackensack. Due $3,000 yearly from 1 2 4 1% 29 incl. Certi- 
fied check for 2%, payable to the “Boro. Council,’ uired. The legal 
opinion of Hawkins, Delafield & Longfellow of N. Y. wil be furnished. 

BRAZORIA COUNTY DRAINAGE DISTRICT NO. 1 LS oO. » omgie~ 
ton), Tex.—BOND SALE.—On Dec. 14 the $80,000 Sie be 
p. 1902—were awarded to E. J. Hodges of Angleton at 91.75 = int. 


BRIDGETON, Craven County, No. Caro.—BOND ELECTION.— 
Reports state that s = election will be held Jan. 8 1916 to vote on the ques- 
tion of issuing $ 0 street-impt. bonds. 


SRIDOSTA TER, Plymouth County, Mass..-DESCRIPTION OF 

ae oe —The $9 ,000 4% coupon sewer-construction bonds, awarded to 

Grafton Jr. ort Boston at 101.14 on Nov. 24 (V. 101, p. 1902) are in 

she yh $ $3, each and bear date of Dec. 1 1915. Int. J. & D. 
Due $3,000 Dec. 1 19918, 1917 and 1918. 


BROWN wy (x pum | SCHOOL DISTRICT, Delaware County, 
Ohio.—BOND SALE.—The Delaware Banking Co. of Delaware has been 
awarded at par the $35,000 5% building bonds which were offered on 
July 23.—V. 101, p. 147. 

BROWNSVILLE INDEPENDENT a5 ja Be “8 @. ©. 
Brownsville), Cameron County, Tex.—BOND ED.—The question 
of issuing the $100, 000 building Beals (V. 101, p. 5733) carried, it is stated. 
at the election held Dec. 11. 

BUFFALO, N. Y.—BOND SALE.—On Dec. 20 $419,990 4 
bonds were awarded to the Farmers’ Loan & Trust Co. of N. Y. for $422,- 
721 50, equal to 100.65. Other bids were: ‘ 

Premium. Premium. 
Bond & Goodwin, N. Y_.$2,468 00/| Bankers’ Tr. Co., Buffalo_$1,091 97 
Goldman ,Sachs&Co.,N.Y . 2,189 56| Fidelity Tr. Co., Buffalo_. 1,000 00 
Equitable Tr. Co., N. pS gi 85 
enom. 1 for $50,000 245,600 and $124,390. Date Dec. 22 1915. 
Prin. and -. payable July 1 1916 at office of City Compt. or at Hanover 
Nat. Bank, N. Y., as purchaser may elect. 
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UBKE COUNTY (P. O. Bowbells), No. Dak.— BONDS DEFEATED. 


—The proposition to issue the $75,000 court-house bonds (V. 101, p. 1570) 
was defeated, it is stated, at an election held Dec. 14. 


CADDO, Bryan County, Okla.—BOND SALE.—The $20,000 6% 
coupon water-works-ext. bonds offered on Aug. 10 (V. 101, p. 466) were 
awarded on that day to C. Edgar Honnold of Oklahoma City at par and 

. Denom. $1,000. Date =. 1 1915. Int. M. & 8. Due part 
in} 5, 10, 15 and 20 years from date. 


CALDWELL COUNTY (P. O. Lockhart), Tex.—BOND ELECTION. 
—Reports state that an election will be held in Road Dist. No. 3 on Jan. 22 
1916 to vote on the proposition to issue $50,000 road-constr. bond: 


nds. 

CALDWELL PARISH (P. O. Columbia), La.—BOND OFFERING.— 
Proposals will be received until 12 m. Jan. 4 1916 by the Police Jury, 
H. H. Rogillio, Pres., for $15,000 1-10-year (ser.) road and highway in- 
demnity bonds. Denom. $1,500. Int. semi-ann. Cert. check for $500 
required. 

CALIFORNIA.—BOND OFFERING .—Friend W. Richardson, State 
Treasurer, at Sacramento, will sell at public auction at 2 p. m. Jan. 14 1916, 
$1,000,000 4% gold State Building erection and equipment bonds voted 
Nov. 3 1914. enom. $1,000. ate July 2 1915. rincipal and semi- 
annual interest—J. & J.—payable in gold. Due $20,000 yearly July 2 
from 1916 to 1965 incl. Purchaser to pay accrued interest. 


CARROLL INDEPENDENT SCHOOL DISTRICT (P. O. Carroll), 
Carroll County, Iowa.—BONDS DEFEATED.—The election held Dec. 
11 resulted, it is stated, in the defeat of the question of issuing the $80,000 
ee bonds (V. 101, p. 1733). The vote was 409 “‘for’’ and 

‘against.”’ 


CEDAR FALLS SCHOOL DISTRICT (P. O. Cedar Falls), Black- 
hawk vounw, Iowa.—BOND ELECTION PROPOSED.—Local papers 
state that an election will be called shortly to vote on the question of issuing 
=— vocational-building-erection and $9,500 high-school-blidg.-impt. 

onds. 


CENTRAL SCHOOL DISTRICT, San Bernardino County, Calif.— 
BOND SALE.—The $20,000 building bonds (V. 101, p. 1826) have been 
— it is stated, to Torrance, Marshall & Co. of San Francisco at 

2.625. 

CHATTANOOGA, Tenn.—BIDS REJECTED.—Reports state that 
all bids received for the $3,669 48 6% 1-5-yr. (ser.) sidewalk paving 
(assess.) bonds offered on Dec. 7. 


CHEHALIS, Lewis County, Wash.—BOND OFFERING.—Proposals 
will be received until 4 p. m. Dec. 29 by F. J. Allen, City Treasurer, for 
$59,679 68 gold ceqpon fai bonds at not exceeding 6% int. Auth. 
Chap. 128, Session Laws of 1915, and Sec. 5114, Remington & Ballinger’s 
Code; also vote of 230 to 132 at an election held Nov. 37. Denom.( 59) 
$1,000, <1} $679 6&. Date Jan. 1 1916. . Principal and semi-annual -int.—- 
J. & ry able at the Washington State fiscal agency in New York. 
Due $2,679 68 Jan. 1 1917 and $3,000 yearly Jan. 1 from 1918 to 1936 incl., 
subject to call all said bonds at any time after Jan. 1 1926. Bonds to be 
delivered and paid for on or before Jan. 11916. Certified check for $500, 
payable, to the ‘‘City of Chehalis,”’ required. Bonded debt, not including 
this issue, $23,000. Water bonds (add.) $185,000. Local Impt. Dist. 
bonds, $146,019 29. Warrants outstanding, $64,750 13. Accounts re- 
ceivable, $11,107 57; sinking fund, $1,324 64; cash on hand, $1,269, 96. 
Assess. val., equalized, 1915, $1,572,713; true value (est.), $3,500,000. 
Value of property owned by municipality, $273,664. Official circular 
states that there is no controversy or litigation pending or threatening, 
affecting the corporate existence of the bondaries of said municipality 
or the title of its present officials to their ore offices or the validity 
of these bonds, and that no previous issue of bonds or interest defaulted or 
contested. Using newspaper reports, we stated in V. 101, p. 1995. that 
the amount of bonds to be sold was $62,000. 


CHICOT TOWNSHIP, Pitt County, No. Caro.—BONDS VOTED.— 


Reports state that the proposition to issue $50,000 hway-impt. bonds 
carried at an election held Deo. 14. ’ —_ a 


CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Ashland), 
Kan.—BOND OFFERING.—Proposals will be received until Jan. 20 by 
Chas. McCasland, Clerk School Board, for $30,000 444% 15-year high- 


sehool-building bonds authorized by vote of 281 to 2 at an election held ° 


recently. Dencm. $500. Date Jan. 1 1916. Principal and semi-annual 
interest (J. & J.) | me pry at the State fiscal agency, Topeka. A deposit 
of 3% required. onded debt, including this issue, $34,500. No floating 
debt. Assessed value 1915, $1,522,945; actual value (est.), $2,500,000. 
Official circular states that there is no litigation pending or threatened on 
this issue, and that no previous issues have ever been contested, also that 
os oa and principal on all previous issues have been promptly paid at 
mai y. 


CLARKSVILLE, Montgomery County, Tenn.—BOND OFFERING. 


a ls will be received until 12 m. Dec. 30 by T. H. Marble, Mayor, 

for $30,000 5% 10-20-yr. (opt.) coupon school-bldg. bonds. Auth. Chap. 

3. eT Acts of Gen. Assembly of Tenn., 1915. Denom. $500. Date 
an. a 


Int. semi-annual at the City Treas. office, or at any bank 
agreed on by city and purchaser. 4 4 
COBLESKILL, Schoharie County, N. Y¥.—BOND OFFERING.— 
Bids will be received until 2 p. m. Jan. 10 1916 by Parmer Slingerland, 
Town Supervisor, for an issue of $12,000 24-year average bonds at not 
exceeding 5% int. Denom. $1,000. Date Feb. 1 1916. Int. payable 
annually at t Nat. Bank, Cobleskill. Due $3,000 yearly on Feb. 1 
from 1917 to 1920 incl. CO >rtified check for cash for 5% of bonds, required. 
Bonds to he delivered on Feb. 1. Purchaser to pay accrure interest. 


ees wee 

COHOES, Fulton County, N. Y.—BOND SALE.—On Dec. 18 the 

$49,327 50 444% 10%-yr. average reg. tax-free deficiency bonds (V. 101, 

p. 2087) were awarded to Farson, Son & Co. of N. Y. at 103.388 and int., 
a basis of about ao ki Other bidders were : 


Kissel, Kinnicutt & Co -Y.103.271| Bond & Good > poe 
Harris, Forbes & Co., N. Y.103.202/Geo. B. Gibbons & Co., N.Y. 
Sidney Spitzer & Co., N. Y._.103.08 |Manufacturers’ Nation, Bk., spe 





Ws Pea Re Ge GD, Bc Raowctee | SIO «no wonccdeuncoceceun 
H. A. Kahler & Co., N. Y__.102.71 National Bank, Cohoes_-_._.- 100 00 


COLUMBIA, Richland County, 8. C.—BOND OFFERING .—Further 
details are at hand relative to the offering on Dec. 28 of the following 
bonds (V. 101, p. 2088): ’ 
$300,000 water-works bonds. Due yearly on Jan. 1 as follows: $3,000 

from 1918 to 1923, incl.; $4,000 from 1924 to 1928, incl.; $5,000 

from 1929 to 1933, incl.; $6,000, 1934, 1935 and 1936: $7,000, 

1937, 1938 and 1939; $8,000, 1940 and 1941; $9,000, 1942, 1943 

and 1944; $10,000, 1945 and 1946; $11,000, 1947 and 1948; 
12,000, 1949 and 1950; $13,000, 1951; $14,000, 1952 and 1953; 
15,000, 1954; $16,000, 1955 and $17,000, 1956. 

200,000 sewerage-ext. bonds. Due yearly on Jan. 1 as follows: $2,000 
from 1918 to 1925, incl.; $3,000 m 1926 to 1933, incl.; $4,000 
from 1934 to 1937, incl.; $5,000from 1938 to 1941, incl.; $6,000 
1942, 1943 and 1944; $7,000, 1945, 1946 and 1947; $8,000, 1948, 
1949 and _ 1950; $9,000, 1951 and 1952; $10,000, 1953; $11,000, 
1954, 1955 and 1956. 

Proposals for these bonds will be received until 12 m. on that day 
(Dec. 28) by G. F. Cooper, City Clerk and Treas., Bidders will state 
the price, not less than par and accrued int.,at which they will purchase 
all the bonds, or all of the bonds of either issue bearing 4%% or 5%. 
Denom. $1,000. Date Jan.11916. Principal and semi-annual int. (J.& ¥3 
ot wa in New York. Cert. check on an incorporated bank for 1% of 

nds bid for, payable to the City Clerk and Treas., required. The bonds 
will be prepared under the supervision of the U. 8. Mtge. & Trust Co. of 
N. Y., who will certify as to the genuineness of the signatures of the city 
officials and seal impressed thereon. The legality of these bonds will be 
approved by Caldwell & Masslich of N. Y., whose favorable opinion will 
be fornished to the purchaser without charge. The bonds will be delivered 
at the office of said trust company as soon after award as they can be 
prepared and certified and must then be paid for. 4% ¥ bonds are being 
prepares and can probably be delivered on or before Jan. 10th and 5% 

nds on or before Feb. 1. Proposal blanks may be secured from the 
above trust compan or from the City Clerk and Treasurer. Bonded 
debt, $1,405,000. Floating debt, $ 70,625 67. Sinking fund, $35,622 13. 
Assess. val. equalized 1915: real estate, $10,394,687; personal $4,737,247. 
True value (est.) $60,000,000. Tax rate (per $1,000). State and county 
$18; city, $18. 

CONCORDIA PARISH SCHOOL DISTRICT NO. 6 (P. O. Vidalia 
La.—BOND OF FERING .—Further details are at hand relative to the offer. 
ing ‘on Jan. 3 1916 of the $20,000 5% coupon building bonds (V. 101, p. 
2088). Proposals for these bonds will be received until 11 a. m. on that 





day by D. C. Strickler, Supt. Bd. of Directors of Public Schools. These 
bonds were authorized by vote of 13 to 1 at an election held Aug. 31. 
Denom. $500. Date Jan. 3 1916. Int. J. & J. at the Bank of Vi a. 
Due $500 July 3 1917 and 1918, 1,000 yriy . pn Ay from. 1920 to 1926 incl. 
$1,500 yrly. July 3 from 1927 to 1933 inci. and July 3)1934. No bonded 

ebt. Assess. val. 1915, $400,000; actual val. (est.), $700,000. Cert. 
check for $500, payable to the Superintendent req ; 


CROWLEY, Acadia Parish, La.—BOND SALE.—On Dec. 14 the 
$35,000 5% coupon municipal electric-light and water-works-system-impt. 
bonds—V. 101, p. 1903—were awarded to the Provident Sav. Bank & 
Trust Co. of Cincinnati at 


(2) $500, (19) $1,000, (10) BT 00. Ly val ne 5 5500. M y18 and 
: ‘ ; ,500. Int. M. . ue a 
$1 Nov. 15 1916 and 1917; $1,000 each six months from May 15 1918 


to Nov. 15 1923 inel.; $1,000 May 15 and $1,500 Nov. 15 1924 to 1928 incl.; 
$1,500 May 15 and Nov. 15 1929 and 1930, and $1,500 May 15 1931. 


DARIEN, Fairfield County, Conn.—BOND SALE.—On Dec. 16 the 
$30,000 41% 2-yr. average highway, sidewalk and bridge bonds (V. 101, 
p. 1903) were awarded to the Farmers’ Loan & Tr. Co. of N. Y. for $30,- 
290 53 (100.968) and int.—a basis of about 4%. Other bidders were: 
Sidney 5 sed & Co., N. Y_$30,151| Home Bk. & Tr.Co., Darien.$30,025 


Harris, Forbes & Co., N. Y. 30,105/Farson, Son & Co., N. Y.--- 30,024 
R. L. Day & Co., Boston___ 30,065/Merrill, Oldham Co., 
First Nat. Bk., Stamford... 30,061! Boston .....--....-.---- 30,024 


DAWSON COUNTY (P. O. Lamesa), Tex.—BOND OFFERING.— 
Proposals will be received until Jan. 3 1916 by _G. W. Foster, County 
Judge, it is stated, for $43,000 court-house and $12,000 jail-erection 5% 
bonds. 

DE KALB COUNTY (P.0O.Sycamore), Ills.—BONDS PROPOSED .— 
According to reports this county is contemplating the issuance of $900,000 
road-construction bonds. 

DEWEY COUNTY (P. O. Timber Lake), So. Dak.—BOND ELEC- 
TION PROPOSED.—Reports state that this county is contemplating the 
calling of an election to vote on the proposition to issue bonds to take up 
outstanding county warrants. 

DIXON, Dixon County, Neb.—BOND OFFERING .—Proposals will be 
received until 7 p. m. Jan. 2 1916 (not Jan. 3 as first reported) by R. J. 
Flaherty, Village Clerk, for the $2,500 5 fo coupon clectric-light bonds 
authorized by vote of 33 to 8 at the election held Nov. 19 (V. 101, p. aves). 
Denom. $500. Date Dec. 6 1915. Principal and annual int. payable 
at the State Treas. office. Due Dec. 6 1935, optional after 5 years. Cert. 
check for $250, payable to the Village of Dixon, required. 

DURHAM, Durham County, No. Caro.—BONDS VOTED.—Local 
papers state that the question of issuing the $75,000 school-blidg. bonds 
(V. 101, p. 1903) carried at the election held Dec. 14. 


DUVAL COUNTY (P. O. Jacksonville}, Fla.—-BOND OF FERING.— 
Proposals will be received until 3 p. m. Jan. 17 1916 by Frank Brown, 
Sec. of Bd. of Bond Trustees, it is stated, for the $299,380 56 5% 30-yr. 

old coupon funding bonds voted Sept. 21.—V. 101, p. 1646 enom. 
299) $1,000, (1) $380 56. Date Jan. 11916. Int. J. & J. Cert. check 
for 1% required. These bonds were validated by the Circuit Court on 
Dec. 14. The legality of the bonds will be approved by Dillon, Thomson 
& Clay of New York. 

EAST LIVERPOOL, Columbiana County, Ohio.—BOND OFFER- 
ING .—Proposals will be received until 12 m. Jan. 18 by James A. Kenney, 
City Auditor, for $40,000 5% 84-year average coupon Market Place bonds. 
Denom. $1,000. Date Sept.11915. Int.M.&S8S.at Potters Nat. Bank, 
East Liverpool. Due $5,000 yearly on Sept. 1 from 1920 to 1927, inclusive. 
Certified check for 5% of bonds bid for, payable to “City of East Liver- 
pool,’’ required. Bonds to be delivered and paid for within ten days from 
time of award. Purchaser to pay accrued interest. 

EAST MOLINE SCHOOL DISTRICT (P. O. East Moline), Rock 
Island County, Ills.—BOND ELECTION.—A local newspaper reports 
that an election will be held Jan. 8 to decide whether or not this district 
shall issue $40,000 bonds to construct a new school. 

EAST WATERLOO INDEPENDENT SCHOOL DISTRICT (P. O. 
Waterloo), Black Hawk County, Iowa.—BONDS VOTED.—Local 
papers state that the election held Dec. 14 resulted in a vote of 529 to 123 
a at of ie Sees of issuing the $250,000 high-school-bldg. bonds. 
(Vv. > * 34). 

EATONVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Hattiesville), Forrest County, Miss.—BONDS NOT SOLD.—No sale 
has yet been made of the $5,000 5% 20-yr. coupon and reg. bidg. bonds 
offered on June 7 (V. 100, p. 1852.) 

ELWOOD, Doniphan County, Kan.—VOTED.—The question of 
issuing the $7,000 town--hall-erection bonds carried, it is stated, by a vote 
of 78 to 74 at the election held Dec. 7 (V. 101, p. 1903.) 

EMILY TOWNSHIP (P. O. Emily), Crow Wing County, Minn.— 
BONDS NOT SOLD.—tUp to Dec. 18 no sale had been made of the $5,000 
6% 1-10-yr. (ser.) counos road-constr. bonds offered on Aug. 16. Denom. 
$500. Date July 1 1915. 

ERIE, Pa.—BOND SALE.—On Dec. 17 the $100,000 grade-crossing- 
elimination and $50,000 flood-emergency 44% 20-30-yr. optional oe. 
tax-free bonds—V. 101, p. 1903—-were awarded to Townsend, Whei 

Co. of Phila. at 103.893. Other bidders were: 





Rate Bid. Total Prem. 
Harris, Forbes & Co., New York..........--.---.-- RRS 9c 
Reilly, Brock & Co., Philadelphia_---.......----- 103. 23° $4,858 50 
Lyon, Singer & Co., Pittsburgh.............-.--. 102.939 4,408 50 
Gees Ee. Pen noancaseccusseneece Sneee 4,219 50 
The Colonial Trust Co., Pittsburgh.............. ---.. 4,140 00 
Melior & Petry, Philadelphia_-_-_-_.__.-- a. = & eee 
M. M. Freeman & Co., i. ee a aa SS ty 
ovate, Henderson & Loeb, Philadelphia_..... -----. 3,885 00 
Martin & Oo., Phuiladedphia. ..................-- 102.5721 3,858 15 
Mellon National Bank, Pittsburgh_.............. ----- 3,853 50 
O. B. Denison & Oo., Oloveland......cccccccccce saces 3,708 00 
The People’s Bank ie eet ce cuwee neh de Aiea 3,630 00 
Bioren & OCo., Philadeiphia..................... 103.4105 8 «asnmees 
Second Nationa! Bank of Erie._..............--- 102.389 3,585 50 
N. W. Halsey & Co., Philadelphia-__........--.-.-- 102.379 3,568 50 
Sidney Spiteer & OCo., New York...........--... <-<-- 3,105 00 
Tillotson & Wolcott Co., Cleveland...........-.. -..-- 2,685 00 
Bolger, Mosser & Willaman, Chicago............ ----- 2,325 00 


Of issuing the $1,000 
oO e $1, A 
been postponed from Feb. 1 
ESCONDIDO, San miege County, Cal.—.BONDS DEFEATED.—The 
uestion of aye $50,000 bonds failed to carry at an election held Nov. 30. 
he vote was 224 ‘‘for’’ and 439 “‘against.”’ 

ESSEX COUNTY (P. O. Salem), Mass.—BOND SALE.—On Dec. 20 
the $50,000 4% bis-Tear aver. agricultural school bonds (V. 101, p. 2088) 
were awarded to E. M. Farnsworth & Co. of Boston at 103.03, a basis of 
about 3.385%, itis stated. Due $5,000 yearly from 1916 to 1925 incl. 

NOTE OFFERING .—Reports state that the Co. Treas. will receive bids 
until 12 m. Dec. 27 for $9,000 4% 6 months’ bridge and $10,000 4% 1-4-yr. 
street notes. 

ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE.—On Dec. 23 
the $127,000 4%% 30-yr. gold coup. (with priv. of reg.) land-purchase 
bonds (V. 101, p. 2088) were awarded to Remick, Hodges & Co. of N. Y. 
at 106.193—a basis of about 4.135%. Other bids were: 
Rhoades & Co., N. Y.------ 106.153| H. L. Crawford & Co., N. Y.105.092 
R. M. Grant & Co., N. Y__.105.83 |Farson, Son & Co., N.Y 04.729 
A.B. Leach & Co., N. Y___.105.679| Harris, Forbes & Co., N. Y..104.703 
M. M. Freeman & Co., Phila.105.583/|J.S. Rippel, Newark- ------ 104.70 
Eugene B. Coler, N. Y.-._- 105.56 |Geo. B. Gibbons & Co., N. Y 103.78 
Ludwig & Crane, N. Y-_---- 105.528 | Essex Co. Nat. Bk., Newark.103.75 

EWING TOWNSHIP , SCHOOL DISTRICT (P. O. Trenton Junc- 
tion), Mercer County, N. J.—BOND ELECTION PROPOSED .—This 
district is contemplating calling an election to submit to the voters the 
proposition to issue $25,000 building bonds. . 

FARWELL, Clare County, Mich.—BOND SALE.—On Dec. 13 an 
issue of $4,800 5% electric-light bonds was awarded to John F. McLean 
& Co. of Detroit for $4,901, equal to 102.104. Date Dec. 15 1915. Int. 
J.&D. Due part yearly beginning 1925. 

FLOYD COUNTY (P. O. New Albany), Ind.—BOND SALE.—On 
Dec. 20 the $16,000 414% highway-impt. bonds (V. 101, p. 1995) were 
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awarded, it is stated, * _ Mutual Tr. & Deposit Co. of New Albany for 


$16,337 25—equal to .107. 


FORT BEBSOCR, Roa Lucie County, Fla.—BOND Mh op OLE — 


received until 8 p. m. Jan. 5 1916 b R. Jackson, 
City Cheat a“ the $25,000 a —aee refunding an strdetsinapt. and 
water, t and sewer-system- nds. Auth. ‘Chae 7161 ws of 


i enom. $1,000. Date Dec. 15 1915. Prin. and semi-ann. int. 
& D.) neyen e at the City Treas., or at the United States Mtge. & 
Roa Co “han option of holder. Due $1,000 yearly Dec. 15 from 
1916 to 1640, in . Cert. check for $250 required. 
red and cadet as to genuineness b 
Bebt, 125,000. Floating debt, S99. Maes Don boo $4,342, 
val. 1915, $1,084,000. Actual val. om ) $ 0. This DP my has 
never defaulted in the payment of any principal, interest or other debt. 
FORTUNA HIGH SCHOOL DISTRICT, Humboldt County, Cal.— 
BOND SALE.—On Dec. 14 the Ras 000 5% 5%-yr. (aver.) gold coupon 
tax-free building bonds (V. 101, 1995) were awarded, it is stated, te the 
State Industrial Accident Odemifiston at 104.165—a basis of about 4.145%. 
FORT WORTH, Tarrant County, Tex.—BOND ELECTION.—The 
question of issuing $500,000 5% 20-40-year (opt. .) water-works-system com- 
pletion bonds will be submitted to a vote, it is stated, on Jan. 6 1916. 
FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
Reports state that this city recently negotiated a loan of $100,000 with 
Cropley, McGaragle & Co. of Boston at 3% discount. 


FROMBERG, Carbon County, Mont.—BOND SALE.—Sweet, 
Causey, Foster & Co. of Denver were awarded on Sept. 14 $17,500 6% 


Bonds — be pre- 
7 above trust compan enmee 


15 a0-ye. f os. ) oy aiaeeees bonds at par. Denom. 00. Date July 1 
GALLATIN ee 45 souooe DISTRICT NO. 15 Willow 
Creek), Mont.—BON. he $1,000 6% 8-10-yr. “opt coupon 
. bonds offered on Bont: tov. 101, p. 791—-were awa on Nov. 1 


ot the State Board of Land Comm'rs at J 9 
GARFIELD SCHOOL DISTRICT (P.O Stee 7 Bergen County> 
pale Ly og SALE.—On Dec. 16 the $31, 234 } 1 1-1 
+ nee ¥ ae of reg.) school bonds (V. 101, 19) ed 
at. Bank of Garfield for $33,147, caval to 106.124, a basis 
of pA 4.30%. Other bids were : 

Sidne Senne Settee a Co.,N.Y. 33,001 00! Kean, Taylor & Co., N. Y.$32,325 62 
n & Co.,Phil. 32. 852 85| Hamilton Tr. Co., Paters’n 32,171 00 
R.M. Grant & Oo. N me 89 ne, Son & © Co., - Y_ 32,148 00 
Eugene B. Coler, N. Y__- 35 2'425 00/G. B. Gibbons & Co.,N.Y. 31,952 4 

Outwater & Wells, Jer.City 32,350 00 J. g “Ripple, Newark... 31,565 
GASTONIA, Gaston Coun y, No. Caro.—PRICE PAID FOR pan Any 
pos rice paid for the $100,000 5% Sa r, Connon school-site-purchase 
. bonds awarded on Dec. 14 to H. & Oo. of Chicago— 
OL, p- 2089—was 104.201, a basis of ats i 737%. 


”“quneeaNta. Kossuth County, Iowa.—BOND SALE.—Geo. M. 
Bechtel & Co. of Davenport were awarded on Aug. 17 the $10,000 54% 
water-works bonds (V. 101, p. 545) at par. Denom. $500. Date Sept. 4 
1915. Int. M. Due P5500 yriy. Sept. 1 from 1917 to 1934 Taal. 
and $1,000 Sept. 1 1935. 

GILLESPIE, Macoupin County, Ill.—BONDS VOTED.—At the elec- 
tion held Dec. i4 the question of issuing the $6,000 20-yr. refunding bonds 
carried, reports state.—V. 101, p. 1996. 

GRANT COUNTY SCHOOL DISTRICT NO. 9, Wash.—BOND OF- 
FERING.—Proposals will be received until 2 p.m. Jan. 3 1916 by W. J. 
Hauser, County Treas., it is stated, for $10,000 5-20-year (opt.) schoo! 
bonds. Int. (rate not to exceed 6%) "semi-ann. 

GROSSE POINTE PARE, ,Wayne County, Mich.—BOND SALE.— 
On Dec. 13 -" $15,000 4lg % 30-yr. electric-light-system-installation 
bonds (V. 101, 1904) were ‘award to the Secur oy Tr. Co. of Detroit 
7, SY $15, ee, ALE to 104.233, a basis of about 4.25%. Date Jan. 1 1916. 


SAMPTON, Elizabeth City County, Va.—BONDS PROPOSED.—Re- 
— state that a resolution requesting the members of the YY to 

ve passed a bill authorizing this city to issue not more than $90,000 5% 
sewer impt. and public dock bldg. bonds was introduced at a meeting of the 
City Council on Dec. 9. 


HANCOCK, Houghton County, Mich.—DESCRIPTION OF BONDS. 
—wWe are advised that the $18.000 5% park refunding bonds recently 
purchased by the First Nat. Bank of Hancock We 101, p. ry are in the 
denom. of $1,000 and bear date of Jan. 21916. Int. ann. onJan.2 Due 
$2,000 in 1917, 1919, 1921, 1923, 1925, 1927, 1981. 1932 and 1933. 

HANCOCK COUNTY (P. O. Greenfield), Ind.—BOND OFFERING. 
—Alien F. Cooper, Co. Treas., will recsive bids until 10 a. m. Dec. 28 for 
an se of $9,400 4% % 6 1-6- average John Burkhart et al. road-impt. 
bonds in Sugar Creek and randywine Twps. Denom. $470. Date 
Dec. 15 1915. Int. M. & N. Due $470 each six months from May 15 
1917 to Nov. 15 1926 incl. 

HARLAN COUNTY (P. O. Harlan), Ky.—BOND ELECTION.—A 
vote will be taken on Feb. 12 1916, it is stated, on the proposition to issue 
$250,000 road-building bonds. 

HARRISON COUNTY (P. O. Gulfport), Miss.— BOND OF FERING .— 
Proposals will be received until 12 m. Jan. 3 1916 by John J. Murphy, 
Clerk Bd. of Supers., it is stated, for $200,000 5% road and bridge-con- 
struction bonds. Denom. $500. ‘Due $10,000 yearly Feb. 1921 to 1940, 
incl. Cert. check for $2,500 required. 

HASBROUCK HEIGHTS, Bergen County, N. J. ae OFFER- 
ING.—Reports state that bids will be received until 8 Pt Dec. 28 by 
Jos. P. Breeze, Borough Clerk, for an issue of $22,000 59 30-year funding 
bonds. Interest semi-annual. Certified check for 2% required. 


HAWKINS COUNTY (P. O. Rogersville), Tenn. BOND SALE.— 
Th on300. 000 5% r-. 1 bonds offered without success on Oct. 2 (V. 101, 
2 20°) were awarasd, it is stated, on Dec. 4 to the Harris Trust & Sav. 
ank of Chicago at 100.20. Purchaser to pay ae expenses and furnish 
blank bonds. These bonds are dated Jan. 1 1916. 
HENDRICKS COUNTY (P. O. Danville), 
Dec. 20 the two issues of 44% hilt nieewer t. bonds aggregating $26,400 
(V. 101, p. 2089) were awa 


Wild & Co. of Indianapolis, it is 
stated, for $27,015—equal to 102: “330 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND SALE.— 
On Dec. 20 the two issues of 5%-yr. (aver.) bonds, aggregating $16,400, 
(Vv. 101, . 2089) were awarded to the Hennepin County Sinking Fund at 
pr for 44s. Other bids were: 

D. Montfort & Co., Minneapolis, $16,448 for 4s. 

Wells & Dickey Co., Minneapolis, $16,415 for 4's. 
Minneapolis Trust Go. , Minneapolis, par for 4}9s. 
» The bonds are dated Jan. 1 1916. 


pene YET tS. Okmulgee County, Okla.—BOND OFFERING.— 
Proposals will be received until Jan. 10 1916 by the City Clerk for the 
a0 000 6% 20-yr. water-works bonds authorized by vote of 180 to 52 at 

the election held Nov. 30 (V. 101, p. 1916). 

HETH once. TOWNSHIP (P. oO. ensh oem Harrison County, 
Ind.—BON E.—On Dec. 18 the $1,20 % 3%-yr. average coup 
school othe og 101, 1827—were fae A. reports state, to B 
Forbes for $1,208, equa to 100.666—a basis of about 4. 30%. 

HICKMAN, Fulton County, Ky.—BOND SALE.—On Dec. % the $7,- 
500 6% 10-yr. Fire Tigating apparaste-purcnase bonds—V. 101, 1 
were awarded to the Hanchett Bond Co. of Chicago at 105. ie’ and int. 
Other bids were: 
conned Heys, St. Louis_____ $7,886|Provident Savings Bank & 
Secur. 8. B. & Tr. Co., Toledo 7/826| Trust Co., Cincinnati____- $7,766 
J. O. Mayer & Co., Cincinnati 7,813| Weil, Roth & Co., Cincinnati. 7:733 
Bolger, osser& Willaman,Chi. 7.801 Stacy & Braun, Gincinnati___ 7,620 
HUNTINGTON COUNTY (P. O. Muntington), Ind.—BOND SALE. 
—On Dec. 21 the $8,000 4% % he prerege highway-impt. bonds (V. 101 

2089) were awarded to J. & Co. of Indianapolis for $8,190 06 

102.275)and int.—a basis of about “ 05%. 

ILION, Herkimer County, N. Y.—BOND OFFERING.—It is reported 
that bids ‘will be received until Dec. 27 by Wm. J. Powers, Vil. Treas., for 
$50,355 5% 1-5-yr. paving bonds. 

INDIANAPOLIS, Ind.—BONDS AUTHORIZED.—Reports state that 
the City Council recently passed an ordinance provided for the issuance of 
$ track-elevation bonds. 

IOWA CITY, Johnson County, Iowa.—BOND SALE.—On Dec. 4 
$28,127 6% paving bonds were awarded to the Johnson County Savings 


Ind.—BOND SALE.—On 





Denom. $500 and $127. Date Dec. 4 1915. 
Due serially on April 1 from 1917 to 1922, 


, Miss.—BONDS VOTED.—The 
of issuing $:0, 600 municipal-lig it-pl ant-erection bonds carried, 
ported, by a vote of 73 to 33 at an election held Dec. 7. 


JACKSONVILLE, Duval County, re. —BOND OFFERING.—Pro- 
osals will be received until 3 p.m. y Geo. M. Powell, Chairman 
oard of Bond Trustees, for $o50 000 rom "30-year gold coupon (with 
gaa, of een 2 as to aw ae fae ee and drainage. — voted 
ept. 14. Denom. $1,000. Date Nov 915. Principal and semi- 
annual interest (M. & N.) og fomgedl «| at the our Treasurer's office or at the 
United States Mtge. & Trust New York. Bonds to be delivered on 
10 a. m. Dec. 30 1915 unless a subsequent date shall be mataeky pees 
upon. Certified check on a Jacksonville bank for 2% of bonds bid for, 
ayable to the City Treasurer, required. Bids must be made on 
orms furnished by Board of Trustees. The bonds have been engraved 
under the supervision of, and will an certified as to egg A by 
the United States Mortgage « Trust Co. The legaly of the issue will be 
ap roved by Dillon, Thomson & Clay of Now rk and ° copy of their 
nion will be furnished to the successful bidder. Official circular states 
tl at no default has ever been made in the payment of ll, on any of its 
bonds. Purchaser to ay accrued interest. Bonded — 5 ag inciuding 
above issue), $3,795, Assessed value 1915, $59,723,4 


JACKSONVILLE, Onslow County, No. Sn aha SALE.—An 
issue of $5, g09 6% 12-yr. bonds was awarded on Oct. 1 to the Security 
Savings Bank & Trust Co. Denom. $500. Date Nov. 11915. Int. M. & N. 

JEFFERSON COUNTY (P. O. Watertown), N. ¥Y.—BOND SALE.— 
On Dec. 20 the two issues of 474 % reg. bonds SEN Yast $100, 000 (V. 101, 
Bs; 2089) were awarded to Farson, Son & Co follows: 

25,000 poz. average Tospital bonds dated Mar. 1 1916 at 105.208—a 
of about 4.035%. 
75,000 10-yr. average highway impt. bonds dated Feb. 1 1916 at 103.389 
—a basis of about 4.084%. 


Bank of Iowa City at par. 
Interest annually on April 1. 
inclusive. 


ITTA BEND, Leflore Coun uestion 


t is re- 





The other bids were: $75,000 $25,000 
Highwa Hospital. 
Cross & Wittmyer, New York.-._........--...--- 102.593 iin 
Northern New York Trust Co., Watertown... __._-- 102.52 103.73 
H. A. Kahler & Oo., Now WotR... «.«....4-.ccecsas- 02.48 103.45 
Harris, Forbes & Co., New York._.._......------ 102.901 
A . 8. Bache & Co., New York-_--____- -497 
E. Denison & Co., —— Gites tan 102.912 
Geo B. Gibbons & Co., New York-_- 1.66 
TM Si tt ce annekbhseseeghotesat ieee) -- + ne 
Carthage National Bank, Carthage 103.408 
Watertown Savings Bank, Watertown 101.06 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING .— 
Proposals will be re00 Shy ae 10 a. m. Dec. 28 by Harry Bridges, County 
Treasurer, for $6,800 4 % OTse r a highwa awning -improvement bonds. 
Denom. $340. Date ah 916. Int. Due $340 each six 
months from May 15 1917 to Nov. 15 to28- Sf 


JUDITH Gar, Meagher County, Mont.—BOND SALE.—On Dec. 11 
pees two issues of 6% 10-20-year opt. coupon bonds, aggregating $14,000 
—V. 101, p. 1996—were awarded to Keeler Bros. of Denver at par and 
interest, less $2380. 

KAUFMAN COUNTY (P. O. Kaufman), Tex.—PURCHASER OF 
BONDS.—The purchaser of the $150,000 5% 10-40-year (opt.) coupon 
Justice Precinct No. : road-construction bonds awarded about May at 
par and int.—V. 101. 2089—was the W. E. Callahan Construction Co. 
of Omaha, Neb. Deus. $1,000. Date April 15 1915. Int. A. & O. 


KERN COUNTY (P. O. Pomerstins), Cal.— BOND pc oD ll 
Proposals will be received until 2 p. on Jan. 4 1916 by the Board of County 
Supervisors, it is stated, for $ 000 5% 13% yr. er coupon tax-free 
highway-impt. bonds. Denom. $1,000. Date Sept. 11913. Int. M. & 8. 
Due $25,000 yearly Sept. 1 from 1919 to 1938, inclusive. Cert. check for 
3% required. These bonds are part of an issue of $2,500,000 voted 
hg BO a $1,000,000 of which has already been disposed of (Vv. 100, 
Dp. 92). 


KEYSER, spnorel County, W. Va.—BOND SALE.—On Dec. 8 an 
issue of $8,000 54% % fire-truck-purchase bonds was awarded, it is stated, 
to La First Nat. Bank of Keyser for $8,185, equal to 102.312. 


OXVILLE, Enox County, Tenn.—BOND SALE.—On Dec. 13 
$27 808 69 5% 5-year street-paving (assessment) bonds were awarded, it is 
stated, to W. W. Willis & Co. of Knoxville for $28,285 69—equal to 101.492. 


a COUNTY (P. 0. Crown Point), Ind.—BOND ane Hy — 
A. Swanson, County Treasurer, will receive bids until 10 a. m. Dec. 
ad $e om 4% % 6 1-6-year average Thos. J. Stearns road bonds in Mobene 
aor Denom. $325. Date Oct. 15 1915. Int. M. & N. Due $325 
each six months from May 15 1917 to Nov. 15 1926incl. Transcript with 
approved opinion of Matson, Kane & Ross will accompany the bonds and 
no a hat be received except for immediate cash. Bids must be un- 
conditiona 


NOTE SALE.—On Dec. 20 the $130,000 6% 1-yr. notes (V. 101, p. 1647) 
were awarded to the First Nat. Bank of Dyer for $133, 215, equal to ie. 473, 
a basis of about 3.47%. Other bidders were: 

Indiana Tr.Co., Indpls_.$132,717 00|Bond & Goodwin, Chic_._.$132,176 
First Nat. Bk., Crown Pt. 132,561 00|Commercial Bk., Crown Pt. 132,026 





Snell ary Co., Gary. 132,556 51 Peoples State Bank, Crown 
Farmers L.& Tr.Co. »N.¥. 132, ‘510 OOt PGs WA.s dothascundawat 131,950 
LAKE WORTH, Palm Beach County, Fla.—BOND SALE.—On 


Dec. 7 the $20, 000 1534-year (aver.) htg 2 vibe and $15,000 15-year 
aver. electric- ges 6% bonds—V. 101, 904—-were awarded to Powell, 
Garard & Co. of Chicago for $35, 102, ual to 100.291. Other bids _— 


Gunter & Sawyer, Jacks’v.$35,101 70 . Coffin, Chicago _ -_..$35,099 00 
Farmers’ Bank & Tr. Co., Si an ney Spitzer & Co., 
West Palm Beach.---- Ae TR. te ieee, 20 35,095 50 


Denom. $1,000. Date Jan. 1 1916. Int. ann. in January. 


LANSING, Ingham County, Mich.—BOND SALE.—This city has 
sold ‘‘over the counter” an issue of $7,200 5% 3-year ave me paving» te 
Denom. $100. Date Sept.11915. Prin. and ann. int.— 
at office of City Treasurer. Due $1,400 on Sept. 1 1916, pir “ana O18 
and $1,500 Sept. 1 1919 and 1920. 

LARCHMONT, Westchester County, N. ¥.—BOND SALE.—On 
Dec. 21 an issue of $7,500 bonds was awarded to Isaac W. Sherrill Co. of 
Poughkeepsie at 100.016 for 4.35s. 

LA SALLE TOWNSHIP (P. O. La Salle), La Salle County, Ills.— 
BONDS VOTED .—The question of issuing $85,000 Shiz ypin gspo ort bridge- 
construction bonds carried, it is stated, at the election held Dec. 7 by a 
vote of 324 to 7. 

LAWRENCE COUNTY (P. O. Bedford), Ind.—-BOND SALE.—On 
Dec. 22 the %10,000 4%% anew ee Fire: bonds (V. 101, p. 2090) were 


———_ to the Citizens’ Nat. Bank of Bedford at 102.175 and int. Other 
Ss were: 

Miller & Co., Indianapolis_-__102.02| Breed are & Harrison, 

G. L. Payne & Co., Indianap_101.63| Indianapolis.............. 101.60 


LINN COUNTY SCHOOL DISTRICT NO. 32 a oO. aiheng), Ore.— 
BOND SALE.—Morris Bros. of Portland were awarded on 1 $2, 

7% building bonds at par. Denom. (1) $500, (2) $1,000. A. & O 
Due $1,000 in one and two years and $500 in three years. 

LIVERPOOL, Onondaga County, N. Y.—BONDS DEPRATED —- 
On Dec. 18 the question of whether or not this village should issue $45,000 
municipal. water-plant bonds was defeated by a vote of 129 “‘for’’ to 159 

LOCKLAND, Hamilton County, Ohio.—BOND SALE.—On Dec. 20 
the $7,000 5% 30-year coup. Mill St. (village’s portion) bonds (V. 101, 
1904) were awarded to Seasong & wave of Cincinnati for $7, 582 
(108.314) and int., a basis of about 4.36 
Tillotson & Wolcott Co., 


Cin .$7 ,455 
Cleveland ............- $7,561 40| R.L. DollingsCo., Hamilt’n 7,452 28 
Hoehte Braun, Cincinnati. 7,532 00 Breed. Elliott & Harrisoa a, ‘i “0 


er, Cummings & Prud- Cincinnati 

COREE os oh aartiinee 7,525 00| Weil, Roth & Co., Cincin. i 424 20 
1." May er & Oo., Cincin- 480s So|Prov. Be Tr o., Cin, 7/395 50 
First Nat. Bank, Lockland if 111 = 


yy 


The other bidders were: 
Hiteid, Richards & Co., 


A. E. & Co., Cincin_- 7,500 00 
Atlas Nat. Bank, Cincin._ 7:455 70 j 


LUBBOCE COUNTY (P. O. Lubbock), ry —BCND OFFERI nem 
Proposals wiil be received until 12 m. Dec. 27 by E. R. Haynes, County 
Judge, for $100,000 5% 10-40-year opt. court-house-building bonds voted 
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post pn pode 101, p. 1347 Denom. $1,000. Date Dec. 10 —- Prin- 
d semi-annual int.—A. & O —payable in New York. Certified or 
rt s check on some bank in aos for 5% of oa bid for, pageble 
to County Judge, ust be made forms 
y the County J ithe Tegality 0 of the bonds h has been po ba 
phe the Soe eae 


Bene Count County, ‘4 —BONDS PROPOSED.—Lecal pap 
stats ¢ manu etl city proposes to issue $30,000 garbage tarineravor-snettion 


ING COUNTY (P. O. Yo eunamtewn), | 


Dee. 2 Ohio.— BOND SALE.— 
Ca. Dec. 21 rating ve ote of 5% tuberc 


hospital (county's share) 


9.0% were Bhan og to Otis Co. of Cleveland at 
POT 1 68. “Bee'v tb PR Other bids w 
TRS in. $10. 164 yr Seer < & Oe; -Tol.$10,127 00 
oleottCo.,Cle. 1 Bank, 
Ohio Nat. Bank, Colum_- 10. 175 oungstown ___....--- *3,113 50 








* For the $3,100 issue only. 


MALDEN, Middlesex County, Mass.—_LOAN OFFERING.—Bids will 
be seeenee, Oe oe E m. Dee. 27, it is stated, for a loan of $200,000 
OMANEATT in six months 


ool RAAT AN PEAS @.o pomals wil be fooet Los a Angeles Oc County, 
<m. 6 if b1P16 by le Liewel yn Price, 8) to Clerk 000." Ba 000 6 8% 19 10%- Pgie ta: 
an. 

Fa Spam J. Due $1.0 oe te uy 1936 incl. ied check 
for 5% of amount payable a the City t reasurer, required. 
will sendantae debveny enoesteen & an. 5 1916 at the City Treas 

MARION COUNTY (P. O. Fairmont), W. Va. —SUSChASE OF 
erent .—The = the $100,000 2 20-30-yr. (opt.) es 


al District road- “eer sold on Oct. Tl atepar (V. 
RL 996) ea * Co. of Cleveland. Denom. $100, $500 and $1,000: 


MARION SCHOOL Ay tJ (P. O. Marion), Ind.—POND SALE: —On 
Dec. 16 an issue 7,500 4% coup. school bon series 
erican Nat. Bank of Indiana 


Bonds 
office. 











was 
prt! ged ¥ x. Wieccher Aus is for $150, 53175, 
equal to 102.055. Seana. $500. Date Dec. 28 1915. Int. J. & D. 
Bug’ follows soo a 1 '23|$3,500-Feb. 1 '29}$4,000 1°3 
,000.Aug. .500_Aug. 1° ,.500_-Feb. 1° 4 
3° 800. Fae: 1°19} 3,000_Feb. 1'24| 3,500_Aug. 1 '30 4 S00 Fee: 1°35 
2 -BRp-Aus- 1°19} 3,000_Aug. 1°24! 3,500_Feb. 1°30! 4.500_Aug. 1°35 
2,000_Feb. 1°20) 3,000_Feb. 1°25) 4,000_Aug. 1°30) 4,500_Feb. 1°36 
2,500.Aug. 1°20!) 3,000_Aug. 1'25| 3,500_Feb. 1°31] 5,000_Aug. 1°36 
2,500-Feb. 1°21 ,000.Feb. 1'26) 4,000.Aug. 1 '31| 4,500.Feb. 1°37 
3, ~Aug. 1°21 ,000_Aug. 1°26! 4,000. - 1°32) 5,000_Aug. 1 '37 
2,500_Feb. 1'22| 3,500_Feb. 1°27] 4,000_Aug. 1°32) 5,000_Feb. 1°38 
2,500.Aug. 1°22) 3,000_Aug. 1°27 ; ,000_Feb. 1°33) 4,500.Aug. 1'38 
3,000.Feb. 1°23) 3,500_Feb. 1 28) 4,000-Aug. 1°33) 4,500-Feb. 1°39 
_ 3,500. Aug 1°28; 4,500_Feb. 1°34 
Other bids wer 
Breed, ery & “Harrteon, Settenepolis sine ue ap its wet aldin uae ae oy 
J. F. Wild & Co., Indianapolis a eae, a is disc Gampnb vegans to dented Gina 149,0 
Miller & Co., Indianapolis eda Boab ienen sis tly alte cw tear 148'080 
EZ. M. Campbell's Se a me en | eae ae eee 47,850 
Ee Ee SE DIONE on cicuueonsncecdcocescck dbhhweseo *52,416 





*For the first $52,000. 


MARSHALL, Harrison County, Tex.—BOND ELECTION.—The 
question of issuing $60,000 school-building and equipment bonds will be 
submitted to a vote, it is a on Jan. 18 1916. 

SHALL COUNTY (P. O. Plymouth), Ind.—PRICE PAID FOR 
BONDS.—We are advised t a the price pat for the three issues of 4 4% 
coup. Bi highway-imprevemens nee ds, $11,721 60, awarded to 

Co. of Hamilton, Ohio, on 5—V. 101, p. 2090—was 
$12.04: 042 2 60—102. 738—and int., end not 102. T44 as first reported. Other 


Fletcher 1 American National Bank, MINOR So 5 Sn cecden $11, O58 65 


SOME ye ingle dS tek epee ee Pheer Reet 2 60 
Breed, Elliott & Secrlecs, OS ERS eae ‘ 60 
ge Er li gy ES RF SEE RR i EI 11,836 60 


aa he COUNTY (P. O, Shoals) 
ther details are at hand relative aS the o' 


d, ind. -—BOND OFFERING .—Fur- 
Center Twp. road and $7,600 P: 


ering on ans 3 1916 of the A 200 


road 4 % bonds 


O1, D. 


2000. Bids for these beads will be recaived until 1 mon said a by 
Lloyd Boner, County Treasurer. Date Jan. 3 1915. Int. M. & , 
Due bi May 15 1917. 


MART i, Contra Costa County, Cal.—BOND ELECTION PRoO- 


POSED .— rts s tate that an election will probably be called to vote 
on the Soa on of issuing water-works bon 

HINSVILLE COM CONSOLIDA ED } cOmaa, DISTRICT P. 
Martina piah County : 


= Heports 


Ohi. ae OFFERING .—Pro- 


state that this district is contemplating t the lesuanee" ot $5. 000 & 


and equipment bonds. 
MIAN? COUNTY (P. O. Troy), 
will be ee until 10 a. an. 17 by C. N. Peters, Co. Aud., for 
fair-ground ni bonds. Auth. Ra 9887-1 


18,000 5% 3 average 
Gen. Code. ibetTay $500. Date Jan. 11916. Prin. and semi-ann. int. 
& J.—payable at Co. Treasury. Due $1,500 each six months from 

Jan. 1 1917, to July 1 1918 Foy and $2,000 each six months from Jan. 1 
1919 to Jul; a 1921 incl. Cert. ch or cash for 5% of bid, payable to 
above Co. , required. Bonds to be delivered and, pai d for within 10 
bas from time of award. Bids must be unconditional. 
ILFORD, New Haven Couns. Conn. Te BA SALE oR Dec. 22 

na $114,200 436 Go Bey 1905— 
were awarded to — er bias Sp tzer er Co. of tN. io = $118. 002 $6 03.329— 

er 


interest. 
1 peek Rorick & Co., °y 103. 312|R. L. Day & Co., Boston...102.819 
errill, O| Curtis & Sanger, Boston... _ 102.341 


idham & Co., eG 103.14 
Harris, Forbes & Co., N. Y__102.842|Estabrook & Co., Boston. 77103. 09 
a. 


MINGO RURAL SCHOOL DISTRICT (P. O. Mingo), 
Couney, Ohio.— BO. ALE.—On Dec. 15 the $20, 000 546 2 11%-year 
qvernns coup. school bodde 101, p. 1997—were Saardad 5 ,¥ Security 
= as, peak & Tr. Co. of Toledo at ‘104. 875 and int. There were fourteen 

ers. 


NASHUA, Hillsboro County, N. 
an issue of $76, 4 
Boston at 103.6 
Other bids oten 





H.—BOND SALE.—On Dec. 2 
4% bonds was awarded to Merrill, Oldham & Co. of 


E. H. Rollins & Sone, Boston 103. -288/A . Leach & Co., N. Y__..102.76 
. W. Harris & Co., Boston _ 103.27 iG. R: Fernald & Co., Boston -102.44 

Strafford Sav. Bank, Dover. 108. ll |Cropley, McGaragle & Co., 

Blodget & Co., Boston. _____ BAMA. MOIRA coon hi owisotnaa 0.713 


Denom. $1, 000. Date pe? 11915. Int. J. & D. Due in 1935. 
NEWARE, Essex County, N. J.—BOND SALE.—On Dec. 22 the 
$500, 000 47 A b ag 4 sold coupon (with priv. of reg.) memorial-building- 
2090) were awarded to Remick, Hodges & Co. 
ae 1 ¥ 573. a yo of about 4.062%. 
The bi. bidders were: 


Harris, Forbes & Os., N. Y..107. 203 Hornblower & Weeks, N. Y_ {106.50 
-_" abrook & Co. he oy Ore 07.27 |H. A. Kahler & Co., deg | 
B. Leach & Co., Ns. Y_...107.0 59 Geo. B. Gibbons & Go., ‘N.Y. 198. $3 


Fidelis Trust Gos a ewark \ 106.87 

Clarke, Dodge & = 2s 

J.8. Bache & Co., es "Y ~ .1106.835 

Farson, Son & Co., + i ae: 
NEWPORT, Giles County, Va.—BONDS PROPOSED.—Local papers 

state that this city is contemplating the issuance of $180, 000 chook 

building and $200,000 street and sewer-improvement bonds 
NORTHAMPTON, pte County, Mass. —BIDS. —The other 


bids received for the $12 BZ 3 your pve coup. tax-free K St. 
highway bonds awarded on ec ik te CO. Grafton Jr. of Bovtah at 
int. and 25 cents Re RA 01, D. 2091—were as follows: 


J. 8. Rippel, Newark__.____. 
Essex Co. Nat. Bk., Newark. 108.00 
[Federal Trust Co., Newark. _105.00 


101.77, 


z. M.Farnsworth&Co., Bost.101.749] Ww. aymond & Co., Bost. 101.47 
eo. A. Fernald & Co., "Bost. 101.65 Millet Roe & Hagen, Boss tor 41 

Merrill, Oldham & Co., —_ 101.65 a at ay & Co., Boston____101.319 

C ropley, McGaragle & C is & Sanger, Bomon_-.- 101 311 

Re i G5- “estan ------191 00" Seller, Pulls "Gs. 

P. M. Chandler & Co. > Bost 2101. 51 een moron ies —_— 


NOXUBEE covnes (P. O. Macon), Miss.—BOND OFFERING.— 
Proposals will be received until 12m, Jan. ‘4.1916 by J. A. Tyson, County 
Clerk, it is stated, for $22,500 road bonds. 


OCEAN VIEW SCHOOL DISSRIOT, Grange © awarded on & Sak. .—BOND 





SALE. ‘ak ont ike ee & Co. of San Francisco w au 
$5,000 6% year caibakng bonds at 106.16. "Honest: 
Oct. 1 1o%5.. a ar 

ones ‘TQWNSEIP, B a SCROo.. Bee 

a —, 
Ginexe 5, “OOo S homie ae ap arcioah nad cinerea it 
19 were Ret Ws ong to Tillotson & Wo At i Go of Cl 
not rued — and the furnishing an 
ers W 

Hayden, Miller & Co.,Clev_ = a67. 479| Sidney S: é E09 Tol. __$67,017 
Hoehler, Cummings & Pru Ba tial at 

den, Toledo___-_______.- 56 oO tet ap TE AE yy. Sh $4: 782 
Stacy & Braun, ae: a el 67.306 | Otis & Co., Cleveland______ 

* This bid appea be higher than that of the purchaser's, but. is s0 
given by the Chork 0} of “he es of = on. 

OLYMPIA, Thurston Coun ash.—BONDS VOTED.—By a me 
of 1,268 to ty the question of arent Aor 000 Tpr, 
carried, it, is at an electio eld Dec. 14. ese the 
Beat of the issue Oe Ae hich to John 

eattio was declared illegal ne the Washington Supreme Court f* : ior, 


° ORAS : Baw Haves. County, Conn. — be ae Gara. ion 

e ear cou’ refunding . p 

awarded ped Kinnicnte & Co, of NY at 104.633 aid 

State of Ounntanicnt. pe 102.625| Eugene B. Coler, N. ¥ Bee 

R. L. per foe oe -- i 349 | Harris, Forbes & pte Bi S-3 

Merrill, Oldham & Co., Bos_ 101.40 {clark a & C 0. 

Spitzer, Rorick & Co., N. ¥_101.157|A Co., Ne y -7400.597 
OBANGE COUNTY (P. O. Orange), Tex. pars me ELECTION.—A® 

election will be held in Precinct No. 4, it’is stated, b Fo vote om She, Seog 

tion to — ,000 road and bridge building 


bonds. 
BONDS DEFEATED.—The proposition to issue $50,000 road and 
bridge bonds in Prec. No. 4 failed to carry at a recent election, it is reported. 


PAULDING, Paulding County, Ohio. ONE OFFERING .—Bids 
will be received until 123 m. Jan. 12 by Harry L. Hoffman, Clerk. 
for an issue s $2,000 ping bonds. Denom. $500. Jan. 1 
1916. Int. J. Dus April 1 1936. Certified check for 5% of bonds 
bid for, BS, to Village Treasurer, uired. Bonds to be delivered and 
paid for within ten days from time of award. to pay accrued int. 


PEAPACK-GLADSTONE, Somerset County, N. J. EDS .—The 
other bids received for the $55,000 5% Wa 2-3- roa Sete Ay: pom, water. 
plant bonds awarded to Hornblower & W Veeks of N. Y 05. 60 on Dec. 11 
Geo 101, “i 2091) were as follo 

eee On, N, 5 ie 105. 125 Fires Nat. Bk., M ocrioto 
are Grant & Co., ..--104.17| W. P. Bonbright & Co., 

ad SS. payable 5. oi x. Date Jan. 1 1915. 


PHILADELPHIA, Pa. ryt SE. —Bids will be 
until 11 a. m. Dec. 31 for $5,360,000 tax-free coupon te {as gemne 
bonds. Denom. $100 or multiples.‘ pe Date Jan 916. = ant. 
J.&J. Due Jan. 1 1946. Cert eck for 5% of bonds bid for, gt eek 
Bids must be made on forms font upon application to the Mayor’ 8 
office. Rudolph Blankenburg is Mayor. 


03.00 
N. Y_ 108. 97 


TEMPORARY LOAN.—It is stated that Mare 00 Gib nconed by on Dec. 20 
| Pas — for a temporary loan of $1,200,000, cea 
ec 


The loan will run for 4 months at 4% interest, ne money to 
advanced by the City Sinking Fund Commission 

PIMA COUNTY SCHOOL DISTRICT NO. 8 O. Rillito) 
BOND SALE.—The $3,000 6% 20-year gold-b ing’ bonds dee 
Oct. 18, were awarded “at 101 on Oct. B8 to the Consolidated National Bank 
of Tucson. pa. $500. Date Oct. 20 1915. Interest y. 

the County Treasury at Tucson. 
eran COUNTY (P. O. Clearwater), Fla.—BOND ELECTION. 


—Local papers state by an election will be held Feb. 3 1916 to vote on 
the oreipaaion to issue $160,000 court-house and jail-erection refunding 
25-year bonds, dated June 1 1916. 


FIT reeUnee POEOOL DISTRICT (P. QO. Fitteburgh), Pa.— 
FE .—On Dec. 21 the $2,500,000 44% % 18-year average gold 
or reg. caltecs school bonds—V. 101, 1—were a 


i. B, 209i were awarded vo a myndieats 


composed of the Nat. City Bank alsey 
gomery, Clothier & Tyler of Phila., at 102. 59. * These bonds are ‘et 
an 


,000, be wit m public 
purchase for the sinking funds of the -— of Education. Due $1} 
veart on Jan. 1 from 1917 to 1921 ine 
Other bids were: 
Union Trust Co., Mellon Nat. Bank and Harris, Forbes & Co., jtly- ¥ oy 
E. W. Clark & Go. and Graham & Co., jointly._.........-.---.- 
Brown Bros. & Co. and Newburger, Henderson & Loeb, itd ==} 
Reilly, Brock & Co.., Lyon, Singer % wa. Guarantee 
and Holmes, Bulkle —s Wardrop, jo tly. i ein inioandt, Ae ae 0-99 
oo n Trust Co., Gordan & Co. ‘saat J.8. Bache & Co. » gine 102. 3 
ole Den cepagnivbtethnadedbbnes sag oeekam ee “ 
PLUMMER, Red Lake County, Minn.—BOND OFF. ovine 
bids will be received until 8 p.m. Dec. 27 by J. W. Pahlen, V 
for $s an ha gg co spcpes tax-free clectric-light-plant bonds at not Steed: 
ing 6% in ified check or cash for $100, payaite to the Village 
Recorder, antes. This village has no indebtedness 


POCATELLO, Bannock County, Idaho.—BOND SALE —O —On Dec. 6 


the $400,000 5 5 el (opt.) coupon water-wo! 
bonds Vv. 101, p 830) were awarded, Mt is is stated, to the Lan 

oe. of portinnt at par, less § 00 for printing the naune for 
setatnew *sfees. Denom. $1, Date Nov.11915. Principal and semi- 


annual interest (J. & J.) payable at the Chase National Bank, New York. 


Bonded — — issue included), rH 634. 8 fund (water os). 
$47,525 value, $6, i2, 714: real value, $8,500, ed 
onan _* Dillon, Thomson & Clay of New Yo These 


now being offered to investors by the Provident Sav. ‘Bank & Trust Go. 
and Breed, Elliott & Harrison of Cincinnati. 


a ARTHUR, Jefferson County Tex.—BOND ELECTION — 

rts state that an election will be held Dec. 28 to vote on the questions 

fae $180,000 drainage, $25,000 pleasure pier, $20,000 abattoir and 
$5, 000 incinerator bonds. 

PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. Port 
Arthur), Jefferson County, Tex.—BOND ELECTION .—Reports state 
that an election will be hel "Jan. 8 aoe be a whether or not this 
district shall issue $450,000 5% building bo 


PORT CHESTES, Westehenter County, rt ¥. = POND OFF. NG. 
Proposals will be received until i= 3 by Wm. Darcey, Clerk 
Bd. of Vil. Tashan, for $38 .000 74% “ity. average wold reg. 
ponds Denom. $1,000. Date Jan. is 1916. Prin. and semi-ann. int., 

ayable at First Nat. Bank, Port Chester. Due $2,000 yearly on 
oo 18 rom 1917 to 1935, incl. ert. check on an in “= % 
trust company for 2% of bonds bid for, payable to the Vil. 
Bonds to be elivered and paid for on Jan. 15 in Port henson a or N ke city: 
Purchaser to interest. The validity of qe 
approved ue Fiewkins, Delafield & Longfellow of N. Y., wie wile 
will be urnished purchaser. 


vont HURON 5 SCHOOL DISTRICT 2 . Port Huron), St. Clair 
County, Mich. ND ELECTION PROPOSED .—Dispatches state that 
this district is Game mplating calling an election to vote on the question 
of issuing school-buil bonds. 

PORTLAND, Ore.—BOND OFFERING.—Sealed bids will be received 
until 11 a. m. Dec. 28 by C. A. Bigelow, Commissioner of Finance, it is 
stated, for $97,429 6% 10-year street-improvement bonds. Interest 
semi-annual. Certified check for 5% required. 

PORT OF Rady sas (P. O. Toledo), Ore. Ty 5 OFFERING .— 
ry Is will be received until 12 m. Jan. 10 19 6 by C. B. Crosno, Secy 
10-20-year (opt.) port Santee Interest 


oh Mt. Vernon), Ind.—BOND OFFERING.— 
nd relative to the offering on]Jan. 5 1916 of the 
6-year average highway-improvement bonds (V. 101, p- 


‘ort Commission, for $6,000 6% 
ph. -ann 
POSEY COUNTY 
Further details axe at 
fohlewing 444% 
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$6,600 honls Wasenn et al road honda in in Foint Rup: Denom. 9330- 
3,900 Theo. Miller et al road bonds in Bethel Twp. 

. Bids for the above bonds wan Paeeony ee b “And rf 5 A. Boheale: Cc County 
reasurer, un m. on e a 

M.& “nN. Due one i da of each issue each six months from May 15 1917 

to Nov. 15 1926, ve. 


DALEGR. No. Care. —BOND SALE.—On Dec. 20 the $49,921 we 
3% (eo = Sa = #-." ,916 52 3-year (average) 
a hows 


a bonds (V. 101, p. 1997) 
Citizens’ soe National of Frostburg, Mad., for $79, 780, 
saa reset 
eaten GRADED 8c OL DIS’ CT  (®. oO. Red & > 
Bor ines Oe NG. ll be 7 
trod until 12 m4 yap. 3 ee the Coun Powe = Education for $7. 500 o% 
m building enom. bunts Certified check for 
reg ponds —_ County Supertent aad 
c Ct. e i ple: prope ieseew: 
b. o.— a OE Be issue Rip Bi year 
im; povement Doe aa ae awarded to D Pe Co. 
at 102.08—a basis of about 4.8177 to the Wier Be date and 
pda 4.83% to Sie full maturity. Other bids were: 


_-$2.506 50 
Ripley Nat. Bank, wag ft 2,500 00 


% 24 tn GMS Cae Cin. _- v9,548 90 | Ripley Na Bk., Sardinia_ 
nterest payable J.&D 


WoleottCo.,Clev 2,543 50 
Date Dec. 17 191 


os air BRDAES 200m Ton P 


RCROOL DISTRICT, Co ty, 
Pa ate haha aes 
e held soon Ad pane d on ithe bai ding bone, 


Thess bonds if a a the place of the 325,00 BOO isan issue awarded 
on Sept. 22 to the 8 etre: Board or eae 101, p. 1118. Because of a 
flaw found in the proceedings, the being resubmitted. 

ROCEFORD, ey) bar nnagen Ohio. —BOND SALE.—On Dec. 21 
the four issues of 5% 8 to Tor > street-improvement assess. coup. 
bonds, aggregat 22,96 tiv. 16 1836—were awarded to Tillotson 
& Woicott Co. = Cleveland for $23, tf 64—100.705—and int., a basis of 


about 4.90%. ther bidders were: 


2 ae 8.B.& T.Co., I 8. 079 14!Sidney Spitzer & Co., Tol. $23,071 64 


den, Miller & easongood & Mayer. Cin. 22,987 64 
leveland -_.........- ’ 23,078 64| First Nat. Bank, Celina 2°962 64 


nr eeeroaD COUNTY (P. O. Murfreesboro), Tenn.—BONDS 
TED.— proposition to issue turnpike bonds failed to carry at 
= Saetbe held Dec. iy it is reported. 
ST. PAUL, Minn.—BOND ELECTION PROPOSED.—The question of 
issuing $1, ,000 school-building bonds will probably be submitted to a 
vote on March 14 1916, according to local papers. 


SALEM, Mass.—BOND SALE.—On Dec. 17 the follo 


of 4% coup. tax-free bonds ageregating $215,000 were awarded to Curtis 
& Sanger of Bouton at 103.33 int.: 
$120,000 water bonds. Denom. $1,000. Date Nov.11915. Due $4,000 
rly. on Nov. 1 from 1916 to 1945 incl. 
75,000 Congress St. bridge bonds. Denom. $1,000. Date Nov. 1 1915. 
e $2,500 yriy. on Nov. 1 from 1916 to 1945 incl. 
20,000 te Denom. - Date Aug. 1 1915. Due $500 yrly. 
on Aug. 1 from 1916 to 1955 incl. 
Principal and semi-annual interest payedie at Merchants’ Nat. Bank, 
Boston, or at office of City Treas. The other bidders were: 
Adams & Co., Boston__-___- 102.94 Wes »McGaragle&Co.,Bos.101.025 
P. M. Chandler & Co., Bos. .102.739| W elton & Co., Salem__101.021 


Estabrook & Co., Boston._-101.79 . Harris & Co., Boston. 100.88 
SALINE COUNTY 


Y (?. O. marked), | Mo.—-BOND ELECTION .—An 
election will be held Jan. 19 1916 to vote on the proposition to issue $1,310,- 
000 444% 1-20-yr. ser. road-construction bonds. 


SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif.—BOND 
OFFERING .—Proposals will be received until 10 a. m. Jan. 3 1916 by C. A. 
Hunt, Clerk, Board of County Supervisors, for $200,000 5% gold an 
es way bridge-construction bonds. Denom. $1,000. Date ept. 6 1915. 

ipal and semi-annual int.—M. & S.—pay able at Re County Treas 
Due $10 .000 yearly from 1921 to 1940 Se. onds to be delivered and paid 
for within 10 days after the awarding of same. Certified check for 10% 
of amount of bid, payable to the Chairman, Board of Supervisors, re- 


three issues 


quired. These bonds are part of an issue of FT 000 voted Aug. 30, of 
which $50,000 has been disposed of—V. 101, p. 11 

SAVANN. Ga.—BONDS AUTHORIZED. —Local pa one oe 
the City Council on Dec. 8 authorized the issuance of the 00,000 4 


25-year house-drainage and storm-sewerage-system-ext. bonds Validated 
on Nov. 27 (V. 101, p. 1905.) 

SCHUYLKEILL HAVEN, Schuylkill County, Pa.—BOND OFFER- 
ING.—Bids will be received until 7 Bm. Dec. 27, it is stated, by F. H. 
Manning. Boro. Secy., for $20,000 5% 2-20-yr. (opt.) semi-ann rough 


SEATTLE, Wash.—BOND SALE.—On Dec. 6 the $75. pee ‘g. £ lOsee. 
(ose. ) gold poupas water-works bonds, Series No. 3 (V. i38), w 
warded, it is stated, to the National City Bank of Seattle at 100.0 
SEBRING, De Soto County, Fla.—BOND ELECTION. dor oy quee- 
on. of issuing $50,000 street-impt. bonds will be submitted to a vote on 
an 6 
pp Rane ON Sonos DISTRICT (P. O. Shannon), Carroll County. 
1.—BONDS VOTED .—This district at an election held Dec. 4 voted in 
_— of the ho of school-building bonds, it is reported. 
SOUTH SAN JOAQUIN TARIGATION . Dat RiCt (P. O. Manteca), 
an Joa — County, Cal.— BOND OFF Bids will be received 
- is stat until 10 a. m. Jan. 8 1916 by Cu De roudtie, Secretary of Boa 
of Directors, for $100,000 5% Interest semi-annual. 
oO. 


® reservoir at. 

STARR COUNTY COMMON SCHOOL DISTRICT NO. 4 (P. 
Rio Grande), Tex.—BOND SALE.—The_ $9,200 5% 10-40-yr. (opt.) 
bends teres without. success on Aug. 1 (V. 101, p. 548) have been dis- 
“" oO! 

TODDARD COUNTY DRAINAGE DISTRICT NO. 23, Mo.— 
BONG OFFERED BY BANKERS.—Little & Hays Invest. Co., St. Louis, 
is offering to investors $30,297 71 6% songen drainage-system-improve- 
ment bonds. Denom. - and $797 71 te May 1 1915. Principal 
and semi-annual int.—M. & N.—-at the County Treas. office, Bloom- 
field. Due $1,500 y ws A 5 1 from 1917 to 1931 incl., $1,797 71 Ma 
1932, $2,000 May 1933, 934 and 1935. The legality appoved 4. 
Horace 8S. Oakl ey, eq. of Chicago. 

STONE COUNTY (P. O. Galena), Mo.—BONDS DEFEATED .—The 
proposition to issue the $35,000 court-house-construction bonds—V. 101, 
p. 1738—failed to carry, it is stated, at the election held Dec. 4. The 
vote was 994 to 583, a two-thirds majority being necessary to carry. 


STONE HARBOR, Cape May County, N. J.—BOND SALE.—Dis- 
patches state that on issue of $200,000 bulkhead-construction bonds ‘was 
recently awarded to N. M. Meyrs of Atlantic City. 

STONE HARBOR ‘SCHOOL DISTRICT (P. O. Stone Harbor), 
Cape May County, N. J.—BOND SALE.—<According to reports, this 
district has disposed oe the $12,500 school bonds mentioned in V. 99, p. 1852. 

SURRY COUNTY, No. Caro.—BOND OF FERING.—Pro Oeals will be 
received until 12 m. Jan. 3 1916 by the Bd. of Co. Commrs., arger 
Chairman (P.O. Dobson), for not less than $50,000 nor more inna “F35b08 
30-yr. court-house and jail-construction bonds at not exceeding 5% ‘006 
Denom. not less than $1,000. Principal and semi-annual! int., payable at 
the bank selected by the py Cert. check for $1,000 required 


TERREBONNE PARISH 0. Honna), La.—Bo Ne OFFERING. — 
Proposals will be received unti 9 m. Jan. 12 1916 by J. Dupont, Presi- 
dent of Police Jury, it is stated, for $50,000 5% 40-year Road ist. No. 1 
and $100,000 5% 1-25-year serial Road Dist. No. 2 bonds. 


TRINITY COUNTY (P. O. Groveton), Tex.—WARRANTS PRO- 
POSED .—Reports state that the Commissioners’ Court has decided to 
issue $130,0000 6% road warrants. 


TROY, N. Y.—BOND OFFERING .—Proposals will be received until 
10 a. m. Dec. 27 by W. H. Dennin, City Comptroller, for $175,000 5% 
tax-exempt certificates of indebtedness or revenue bonds Denom. 
$25,000. Date Dec. 27 1915. Due June 27 1916. Certified check for 
not less than 1% of bonds, payable to “City of Troy,” uired. Bonds 
to be delivered and paid for within Bre days from time of award. Pur- 
chaser to pay accrued interest. Official circular states that the city has 
never defaulted on any of its obligations. 


rent RONDE REGIST. .—The following bonds have been 
at the State Compt: 8 office: 









Date Interest 
Place and Purpose of Issue— A 4 ed. Rate. 
Hidalgo Co.Com.8.D.No.4.. $1, ov.15 5 
Brown Co. Com. e- D. No. 9_-- 1, Nov. 15 5 
Brown Co. Com. 8. D. No. 58_- 3,000 Nov. 5 
Upshur Co. Com. 8. D. No. 10. 1, Nov. 5 
Upshur Co. Com. 8. D. Ne. 12_ 1, Nov. 5 
Upshur Co. Com. 8. D. No. 13. 1,700 Nov. 16 5 
Upshur Co. Com. 8. D. No. 21- 1,800 Nov.16 5 
Upshur Co. Com. 8. D. No. 23. 1,000 Nov. 16 5 
. Upshur Co. Com. 8. D. No. 25 - Nov. $ 5 
Upshur Co. Com. 8. D. No. 28. 4, wey. 5 
Donley Co. Com. 8. D. No. 4-- 3, ov.16 5 
Crosby Co. Com. 8. D. No. 3.-- 2, Nov.18 5 
eadrift Drainage District—-_--_- 60,000 Nov. 24 65 
Mart (water-works)......._--- 18,000 Nov. 26 5 
Trio Ind. Sch. Dist. _.........- 5,000 Nov. 26 5 
(street improvement). 15,500 Nov. 27 5 
Co.Com.8. D. No.1 6,000 Nov. 27 5 
N .Com.S.D. No.1 1,500 Nov. 27 
N Com.8.D.No.7 800 Nov. 27 5 
N jo. Com. 8. D. 62- 800 Nov. 27 5 
Liv (street improvement) 15,000 Nov. 27 5 
San atricio Co. Com. 8. D.1--. 6, Nov. 27 5 
Nacogdoches Co. Com. 8. D. 1_- 1, Nov. 27 5 
Nacogdoches Co. Com. 8. p- , Nov.27 5 
loches Co. Com. 8. D. 62- 800 Nov. 27 5 
El Paso County (special road).. 300,000 Nov. 29 5 
Cass County Com. 8. D. No. 35- 1,500 Nov. 29 5 
Montgomery Co. Road Dist.3.. 75,000 Dec. 1 54% 
Haskell County Com. S. D. 30_- 2,500 Dec. 1 3% 20 
Nacogdoches Co. Com.8.D.23. 12,500 Dec. 1 5% 
San Patricio Road Dist. No.3-. 75,000 Dec. 3 5% 1 
y 
| Frio County Com. o D. No. 2_- 19, 500 pec 6 5 
Frio County Com. 8. D. No. 2-- 1,500 D 6 5 
astrop Co .No.2-. 50,000 tee: 6 5 $1 
Orange (dock)...---..---.---. 150.000. Dec. 7 5% 
range (school building) _-~--~-- 150,000 Dec. 7 5 
Orange (street)_..........-..- 25,000 Dec. 7 5% 
Jack County Com. 8. f° 66. 1,500 Dec. 8 5 
McLennan Co. Com. 5 2,000 Dec. 8 5 
Colorado Co. Drain Dist. Poi! 1. 17,000 Dec. 8 5 
Eastland County Com. 8. D. 37- 2,000 Dec. 13 5 
Harris Co. Com. 8. D. No. 25_-. 19,000 Dec. 13 5 
Bell Co. Com. 8. D. No. 16_-- 1,000 Dec. 14 5% 
Sulphur Springs (funding) - ----- 30,000 Dec. 15 5% 
Gonzales Co. Com. 8. D. No. 43 4,000 Dec. 15 5% 
Harris Co. Com. 8. D. ae 46_- 2,000 Dec. 15 5% 
Henderson Co. Com. 8. D. 47.- 2,000 Dec. 16 5 ° 
Van Zandt Go, Com, 8. D. 56. 11800 Dec. 16 8% 10-20-¥r. lopt. 
Ochiltree Co. Com. 8. D. No. 10 1,500 Dec. 16 5% 5-20-yr. (opt. 


UNION CITY, Reo County, ue tiegs Ae Ate. ae Dec. 20 


the $7,500 444% 7-year a refundi 2093-— 

nee aw od to B cat Biliott. & $ tharrison Of indianapolis 4 at Oba. 48 and 
, a basis of Rog 4. mt F Other bidders were: 

r oe, ee Oe Gs SED. cn wnncacdcacsnduhaeedenwanen een 67.681 35 


Fletcher American National Bank, Indianapolis. ............-- J 
UNION TOWNSHIP (P. O. Rutherford), Bergen County, mz. J.— 
ene SALE.—On Dec. 23 an issue of $28,856 55 Be, sen - 


ll 
of N.Y Mn Grint & Go. 
61%._ Other Side 
Geo. > Gibbons & Co. N.Y.102. 
wark 01. 
Hen 7 
A. Co., N. ¥__..101.49 


UPSHUR COUNTY (P. O. Gilmer), a” aol VOTED.—The 
ro tion to issue $75, road bonds carried, it is stated, at an election 
eld Dec. 11 in Precinct No. 7. 


UPSHUR COUNTY (P. O. Buckhannon), W. Va.OND ELEC- 
TION .—An election will be held’in Buckhannon Dist. on Dec. 30 to vote 
on the proposition to issue $225,000 road-construction bonds 


VESTAL (Town), Broome County, N. Y.—BOND SALE.—On Dec. 15 
this town sold an issue of $4,100 5% bonds at 101. 


WACOUSTA TOWNSHIP CONSOLIDATED ASIVE DISTRICT 


coup. or reg. trunk sewer har was award 
at 103.67, a basis of about 
Freeman & ge Phil_ 103. iso 
'N. ¥_102.9 
-102. 3 
Rutherford Nat. Bk., Ruth_102.191 





(P. O. Ottosen), Humboldt County, lowa.—BoON. E.—On Dec. 15 

$455 a 5% ¢-20-yF (ser.) building bonds (V. 101, 5 A008) were award- 

ls & Dickey Co. of Minneapolis for $46, ual to 103.457. 

Scheake = Co. of Mason City $46,555. Denom. 3. 000. Date Jan. 1 
1916. Int. J. & J. 

WAKULLA Couns y (P. oO. Crowterdvilie), Ze .—BOND SALE.— 


000 6% ding bonds was awarded at 95 on Nov. 7 
es an ° Walter Page. Denom. $1,000. Interest semi-an 
7 » 1935, subject to call. 


ALTER. Cotton County, Okla.—BONDS are. —The question 
of a 500 water-works-system bonds carried, it is stated, by a vote 
of 67 to 2 at an election held Dec. 7. 


An yg ¥ ¢ dey 
to G. 


WAPPINGERS FALLS, Dutchess Gonnty, N. Y.—BOND SALE.— 
On Dec. 1G he Stews ON sewer bonds (V. 101 ve 2000 were peated 
to Isaac W. Sherrill Co. of Po oo ‘at 105.87. enom. $1,000 
Int. J. & D. Due from 1920 to 1 


WASCO UNION HIGH SCHOOL DISTRICT, are, Coun , Colt. 
—BONDS VOTED.—The question of issuing $45, 000 site-p' 
building bonds carried, it is stated, by a vote of 171 to 19 at an Section 
held Dec. 11. 

WASHINGTON TOWNSHIP 0. Washington), ufort 
County, No. Caro.— BOND ELECT ON. —Reports state that an election 
will be held Jan. 4 1916 to vote on the question of issuing $50,000 road- 

construction bonds. 

bai ys Nagel New Haven, Coun Conn.—BOND SALE.—The 
follow bids were received — the $300, 44%% 30-yr. sewerage bonds 
V. lole p. 1739) offered on Dec. 20: 

ene B. Coler, N  fETES $323, 670 | Sidney Spitzer & Co. and\$319,410 
R. & Co., Npeataa? 7 323,067| Frisbie & Co 
3 322 Kinnicutt & Co.| 318,539 
4 and Dick Gregory & 
. B. Lea 


Kouttze. ~). ros., N. Y....... 322,560|Kissel, Kinnicutt & ~ 60. : 
Merrill, Oldham & Co., Bos. 321, ch & Co., Boston. 318, 38) 


60 
& Gon *Boston__ 333" 410 
Harris, Forbes & Co., N.Y. 321 ‘B73 Sccoitt I a 


Rhoades & Co. and Biake| 321,489 | Scovill , es eee 
Bros. & Co., Boston. ... 





*For 


0,000. 
The City Clerk writes that action on these bids has_been deferred for 
one week. 


WEBB CITY, Jasper County, A —BOND SALE.—The $1,000 5% 
5-yr. sewer bonds offered on ong. 2 101, p. 393) were awarded at par 
on Oct. 1 to the Merchants’ & ine Bank of Webb City. 


WESTCHESTER COUNTY (P. White Plains), N. aL —BOND 
SALE. mm Dec. 17 the $80,000 sig%e So evr. average £5 pow bonds— 
V. 101, p. 2000—were awarded to A h & Co. of Y. at 102. 389— 
. basis df about 3.97%. Other bidders w 

R.M. Grant & Co., N. .902 40\E. Be Coler io Xorg--881. 520 00 
Harris, Forbes&Co. aN Y J.8 ache & © ~ 81.479 00 
Estabrook & Co., 

Kissel, MinnicuteéCo. 
Rhoades & Co., N. 
Farson, Son & Co., 
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WENATCHEE RECLAMATION DISTRICT (P. O. Wenatchee), 
Wash.—BOND OFFERING.—Proposals will be received until 2 p. m. 
Jan. 4 1916 by W. T. Knapp, District Secretary, it is stated, for $120,000 
6% 1 8 eee (average) Highline-Canal improvement bonds. Interest 
semi-annual. Certified check for $500 — An issue of $350,000 
6% bonds was voted Nov. 20 (V. 101, p. 1832). 


WEST ORANGE, Essex County, N. J.—BOND SALE.—On Dec. 21 
the $15,000 434% 5-15-year opens! coupon or registered (option of pur- 
chaser) fire-apparatus bonds (V. 101, p. 2000) were awarded to R. M. 
Grant & Co. of N. Y. at 101.51—a basis of about 4.16% to the optional 
date and about 4.363% to the full maturity. 

WHITMAN COUNTY SCHOOL DISTRICT NO. 183, Wash.— 
BOND SALE.—On Oct. 18 the $1,500 10-15-yr. opt. building and equip- 
aa A pone sere awarded to the State of Washington at par for 54s.— 

é aa ¥ 


WILDCAT SCHOOL TOWNSHIP (P. O. Windfall City), Tipton 
County, Ind.—BOND OFFERING.—Additional information is at hand 
relative tc the offering on Jan. 3 of the $36,000 4% school-buiiding bonds— 
V. 101, p. 2094. Bids for these bonds will be received until 2 p. m. on 
said day y Andrew D. Riffe, Township Trustee. Denom. $1,800. Date 
Jan. 3 1916. Int. semi-ann. Due $1,800 each six months from Jan. 3 
1921 to July 3 1930 inclusive. 


WILEKINSBURG, Allegheny County, Pa.—BOND ELECTION.—An 
election will be held Jan. 15 1916, it is stated, to decide whether or not this 
district shall issue $250,000 building bonds. 

WILMINGTON SCHOOL DISTRICT (P. O. Wilmington), New 
Castle County, Dela.—BOND OFFERING.—Bids will be received until 
8 p. m. Dec. 27 by Harry J. Guthrie, Sec. Bd. of Ed., for $150,000 4% % 
29-yr. average coup. tax-free high school equip. and impt. bonds, classes 
“A” to “J”incl., each for $15,000. Denom. $1,000. ate Jan. 1 1916. 
Prin. and semi-ann. int.—J.& J.—payable at Union Nat. Bank, Wil. Due 
$15,000 ia”! other year on Jan. 1 from 1936 to 1954 incl. begi with 
class ‘‘A."’ Bids must be made on forms furnished by the district. onds 
to be delivered and paid for within 10 days from time of award, unless 
another date of delivery shall be mutually agreed upon. No deposit re- 
ques. ‘These bonds will be certified as to genuineness by the U. 8. —- 

Tr. Co. of N. Y., and their legality approved by Dan. O. Hastings, City 
Solicitor, whose opinion will appear on each bond. Official circular states 
that there is no controversy or litigation pending or threatened affecting 
these bonds and that this district has never defaulted in payment of either 
principal or interest on its bonded indebtedness. 


WINTERS, Yolo County, Calif.—BOND OFFERING.—Proposals will 


WORCESTER, Mass. TEMPORARY LOAN.—On Dec. 18 a loan of 
$350,000 dated Dec. 20 1915 and maturing April 3 1916 was awarded, it is 
stated, te Kinsley & Adams of Worcester at 1.94% discount plus $1 prem. 

WRIGHT COUNTY (P. O. Buffalo), Minn.—BOND SALE.—On 
Dec. 14 the four issues of 5% coupon drainage bonds aggregating $17,000 
—V. 101, p. 1 were awarded to C. O. Kalman & Co. of St. Paul for 
$17,355 (102.088) 


and int. Purchaser to furnish blank bonds. Other 
bids were: 
Sitaneseote Trust Co. Minnenpolie... cin oc cenciissinnc neds $ 
¥.:D. Monfort & Co, , DAIMMCADOME... jin wcccnscikdecosnscedeas 
A. Bic SH Be CO i AO no okies wee wi cnc ccdiisowsnen cused * 
Wells & Dickey Co., Minneapolis_-..._..--- 


Minnesota Loan & Trust Co., Minneapolis 
Bow Mosser & Willaman, Chicago--.-..-....--.--- 
©. #. 


*And blank bonds. 
The Hanchett Bond Co. bid 101.175, int. and blank bonds for $10,000. 


WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.— BOND SALE 
—On Dec. 18 the $15,000 5% 1-10-yr. serial road bonds (V. 101, p. 2094) 
were awarded to the Provident Savs. Bank & Co. of Cincinnati for 
$15,466 A ey to 103.110—a basis of about 4.36%. Other bidders were 
Spitzer, Rorick & Co., Tol_$15,462|Hayden, Miller & Co., Clev_$15,354 





er, Cummings & Prud- Tillotson & Wolcott Co. _-. 15,329 

"> Rn 15,445 | Otis & Co., Cleveland____-_- 15,325 

Davies-Bertram Co., Cin... 15,438|Sidney Spitzer & Co., Tol_._ 15,317 

Breed, Elliott & Harrison, Comm’! Nat. Bank, Tiffin.. 15,087 
esse 15,424] Robert D. Alexander, Chilli- 

Stacy & Braun, Toledo_-_-.-- 15,407| cothe....-..------------ 15,076 


Seasongood & Mayer, Cin... 15,387 

YAZOO CITY, Yazoo Count 
will be received until Jan. 10 by 
$45,000 5% 17 5-6 
Certified check for 


Miss.—BOND OF FERING.—Proposals 

. G. Olden, City Clerk, it is stated, for 

-year (average) school bonds. Interest semi-annual. 
500 required. 





Canada, its Provinces ang Municipalities. 


BOTHWELL, Ont.—DEBENTURE ELECTION.—An election will be 
held Jan. 3, reports state, to vote on the question of issuing $2,500 town- 
hall-compeltion debentures, it is said. 

BRANDON, Man.—DEBENTURE SALE CANCELLED.—Reports 
state that the sale of the $80,000 5% 30-yr.and $40,000 4% 40-yr. debentures 


be received until 7:30 p. m. Jan. 11 by W. S. Womack, City Clerk, for the 
+ ,000 6% town-hall-erection bonds voted Nov. 6 (V. 101, p. 2000). 
enom. $700. Int. J. Due $700 yearly Jan. 1 from 1917 to 1926 
nel. Cert. check for 2% of amount of bid required. 
WOODLAND, Yolo County, Cal.—BOND ELECTION PROPOSED.— 
Reports state that an election will be called shortly to vote on the issuance 
of water-works-system bonds. 


legality of the issues. 


by-laws were p 





to the Imperial Bank of Canada, whi 
(V. 101, p. 1740) has been cancelled by the City Council because of the 


ch was negotiated during November 


BROCKVILLE, Ont.—DEBENTURES AUTHORIZED.—On Dec. 6 
by the Town Council, it is said, authorizin 
ance of $12,823 sewer, $3,633 sidewalk-constr., $16,456 local-impt. and 
$18,497 pavement debentures. 


the issu- 











NEW LOANS 


$750,000.00 
City of Shreveport, Louisiana 


Water Works and Sewer Serial Bonds 


Notice is hereby given that the City Council of the City of Shreveport, Louisiana, at the Council 
Chambers at the City Hall will receive sealed bids for the sale of $750,000 00 City of Shreveport 
Louisiana, Water Works and Sewer Bonds until 10 a. m., WEDNESDAY, 5th DAY OF JANUARY, 
1916. Said serial bonds are a part of an authorized issue of $1,200,000 00 authorized for the purpose 
of purchasing and extending or constructing a water works and sewer —e for the City of Shreve- 
port, Louisiana, dated July Ist, 1914, of the par value of $1,000 00 each, bearing interest at the rate 
of 4% % per annum, payable semi-annually and the bonds offered for sale are to mature as follows: 





enn 


Nos. 13 to 24 Due July Ist, 1916 Nos. 323 to 339 Due July Ist, 1936 
“ 25 ia 36 “ a7 77 1917 oe 351 it} 370 “ “ ay 1937 
iii 37 ify 43 cai oe oe 1918 ai 381 iT) 400 se “oe iri 1938 
ia 49 ia 55 ‘ai ‘ry ia) 1919 a] 413 oe 433 ia) ay ‘7 1939 
ii) 62 ‘a7 68 “ a] ti 1920 if 448 oe 469 a7 “ “ 1940 
a) 75 oe 81 oi a) ay 1921 a) 484 cai 507 ‘7 “ oe 1941 
“oe AS ay 94 oe 7) oe 1922 cf) §21 7] 545 oe “ oe 1942 
~< i. . 2 i = ** 1923 ** ~=66660 0. 585 er: - * 630863 
* 74° Te = a ‘* 1924 “ Ga” GZ - py ** 1944 
° an. . eae Ks e ‘1935 “* 646 *“ 675 oe € ** 1945 
eS a ee Bs = ** 1926 ~ aa: oe Fe = ** 1946 
iad 156 7) 165 ia) La ‘a 1927 ia] 740 oe 770 ia a ia 1947 
oe a i ‘i « ie “ 7p Bae “ ** 1948 
Sin oe. -. iS ae a ae. . . oe 
‘77 202 a) 211 oe ia] ee 1930 oe 896 iii 930 ia) oe oe 1950 
oe 218 7) 228 ay 7) 7 1931 ia 952 ia OR6 “ i) ia 1951 
° 2 ae " z ° fe ** 1010 ‘** 1046 9 a * Hee 
ae * ” ** 1933 ** 1070 ‘** 1109 “% : ** 1953 
, a - - ‘63084 “Jean: 1ae4 5 - ** 1954 
" ae  * oan ™ ” « 61085 


Both Principal and semi-annual interest are made payable at the Seaboard National Bank, New 
York City. All Coupons maturing prior to July 1st, 1916, will be detached and the bonds will be de 
livered to purchaser with July Ist, 1916, and all subsequent coupons attached. 

The bonds have been prepared and will be certified as to their genuineness by the Hibernia Bank 
& Trust Company, New Orleans, Louisiana, and will be registered in accordance with the law by the 
Secretary of State of Louisiana, and will be ready for delivery to the purchaser at the Hibernia Bank 
& Trust Company, New Orleans, Louisiana, on or about January 15th, 1916, at which time and place 
the successful bidder will be expected to make payment for and accept delivery of bonds. The ap- 
agin BA opinion of Messrs. Dillon, Thomson & Clay, Attorneys, New York, will be furnished 

e purchaser. 

ach bid must be accompanied with a certified check on some National Bank in Louisiana, or 
local bank in Shreveport, for $22,500 00, payable to the order of George O. Lilley, Secretary-Treas- 
urer City of Shreveport. as an evidence of good faith, said check to be retained by the City until the 
successful bidder has fulfilled his contract. 
The City Council reserves the right to reject any and all bids. 
For further information address: 
GEO. O. LILLEY 


Secretary-Treasurer City of Shreveport. 








ge 














PITTSBURGH, PA. 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 10, 1915 
RESOURCES 
Loans and Investment Securities_____________ $53,012,014 32 
EE . toa ct hate ncebebandadésatmaniiid 112 
NI. nse, ints ene nen tages tite dieiiinies meimatiad 14,183,494 38 
taki bend dd abies sbaadaialdndiieaditmadiiele 5,656,637 56 
$72,852,157 94 
LIABILITIES 
Tat a re IS: oy SRR ae aes $6,000,000 00 
Surplus and Undivided Profits_______________- 3,116,327 03 
Reserved for Depreciation, &c______________-_- 120,921 69 
PETES DN AAI AE PDE TA 3,426,397 50 
NO AR a gina 60,188,511 27 
$72,852,157 49 








| = NEW LOANS. 
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$4,600 


Village of Seneca Falls, N.Y. 


STREET PAVING BONDS 


Sealed ee will be received by Charles W. 
Combs, Clerk of the said Village of Seneca Falls, 
at his office in said Village of Seneca Falls, N. Y.; 
until the THIRD DAY OF JANUARY, 1916, 
at seven-thirty P. M. for the purchase of street- 

aving bonds of said Village to the amount of 

orty-six Hurdred Dollars ($4,600) of the de- 
nomination of Four Hundred Sixty Dollars 
($460) each, the said bonds to mature in equal 
annual! installments the first day of January in 
each year from January 1, 1917, to January I, 
1926, interest payable semi-annually on the first 
cage of July and January in each year. 

he bonds will be awarded to the bidder, who 

will take the same at not less than par and accrued 
interest to date of delivery at the lowest rate of 
Interest, not to exceed five per cent (5%). 

The Board of Trustees reserves the right to 
reject any and all bids, 

Dated Seneca Falls, N. Y. 

December 6th, 1915. 
By erder of the Board of Trustees. 
CHARLES W. COMBS, 
Village Clerk, 


$100,000 
Chippewa County, Mich. 


ROAD BONDS 


Sealed bids will be received at the office of the 
County Clerk of Chippewa County, Micien. 
up to three o'clock p. m., on JANUARY 138TH 
A. D. 1916, for the purchase of $100. 06 
Chippewa County R Bonds, dated July Ist, 
1915. due 15 years after date, bearing interest at 
the rate of 44% per annum, payable semi- 
annually. The Board of Supervisors reserve 
the right to reject any or all bids. 

For further information, address 

HERM@ERT L. PARSILLE, 


County Clerk. 
Sault Ste. Marie, Michigan. 


eer ——r—r 











Brandell Kenmore & (Co. 


CCOUNTANTS 
Ao DITORS 
NALYSTS 


We especially invite corres- 
pondence from private or 
cerporate financial interests 
contemplating the under- 
writing er financing of com- 
mercial enterprises in the 
Latin-American countries. 





Turks Head Bidg., Providence, R.!. 
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BURNABY, B. C.—DEBENTURES PROPOSED.—According to re- 
porte this municipality has under consideration the issuance of $1,000,000 
% 20-yr. debentures. 


CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURES TO 
BE OFFERED LOCALLY.—A newspa repost wraeee that this county 
will offer for sale to local investors an issue of $ 0 5% debentures, as 
this county's grant to the Canadian Red Cross asd Tether patriotic purposes. 


COALDALE dg et Tag SCHOOL DISTRICT NO. 9, Alta.— 
DEBENTURE OFFER . Alger, Manager of Debenture Branch 
of the Dept. of Rdacntion' (P.O Oe ee. will receive bids until 4 p. m. 
Jan. 10 for $4,000 6% 15-instailment school debentures. 


COBOURG, Ont.—LOAN ELECTION.—An yo yay will be held Jan. 3 
to vote on the “question of granting a loan of $5,000 to Geo. Thompson to 
—— in constructing a building for the Saheure Steel Co., Ltd., it is 
) x 


EDMONTON, Alta.—DEBENTURE SALE.—It is reported that M 

Neill & Young of Toronto were recently awarded an issue of $40, 527 3% 
debentures maturing in 1935. 

athe ee TOWNSHIP (P. O. Islington), Ont.—DEBENTURE 

LE.—G. A. Stimson & Co. of Toronto have been awarded at 103.25, 
re +. stated, the ee 6% 25-installment school debentures authorized 
Oct. 13.—V. 101, p. 1401. 

GALT, Ont.—DEBENTURE ELECTION.—The proposition to issue 
$50,000 school debentures will be submitted to a vote on Jan. 3, it is stated. 

GODERICH, Ont.—DEBEN P URES AUTHORIZED.—The Town 
Council passed a by-law on Dec. 3, it is stated, providing for the issuance 
pf. $6,000 debentures for the patriotic fund and the British Red Cross So- 

ety. 

HEPWORTH, Ont.—DEBENTURE ELECTION.—An election will be 
held Jan. 3, reports state, to vote on the question of granting a loan of 
$12,000 to the Hepworth Pressed Brick Co 

HUMBOLDT, Sask.—DEBENTURE SALE.—C. H. Burgess & Co. of 
Tepes recently purchased $17,200 6% 10-installment debentures, it is 
6a. 

KINGSVILLE, Ont.—LOAN ELECTION.—The question of granting 
a loan of $10,000 to the Brown & Wigle Co., Ltd., will be decided by the 
voters on Jan. 4, it is reported. 

LEAMINGTON, Ont.—DEBENTURE SALE.—Brent, Noxon & Co. 
of Toronto were recently awarded $33,000 6% 10 and 15 year debentures, 
it is reported. 

LISTOWEL, Ont.—-LOAN ELECTION.—According to reports an 
election will be held Jan. 3 to vote on granting a loan of $12,000 to assist 
in the establishment of a factory for the manufacture of leather goods. 


LITTLE CURRENT, Ont.—DEBENTURE OFFERING.—Bids will 
be received by D. McGilvery, Town Clerk, for an issue of $25,000 6% 
30-yr. installment school debentures. 


LONDON, Ont.—LOAN PROPOSED.—Reports state that this city 
has decided to borrow $500,000 at 6% int. from the Bank of Montreal. 

MAREDALE, OCnt.—DEBENTURE SALE.—Local investors have been 
awarded the $30, 000 6% 30-installment debentures which were recently 
offered for sale, reports’ state. 

MIMICO, Ont.—DEBENTURE SALE.—A local paper states that C. H. 
Buroes & Co. of Toronto have been awarded an issue of $3,390 6% 20-yr. 

ebentures. 





NEW BRUNSWICE, Provines of.—BONDS OFFERED BY BANK- 
a teen po & ., = hg age — to snvestors 91. 700. oe 
go xy priv. of reg.) railroad-completion bonds. 
Denom. $1,600 Dated Dec. 11915. Prin. and semi-ann. int., J. & D.£ 
payable if Montreal, Toronto and Fredericton. 
he sale of sists bonds was reported in V. 101, p. 2001. 


OSHAWA, Ont.—DEBENTURE SALE.—Graham, MacDonald & Co. 
of Toronto who have been acting as agents for this town, report that they 
have sold $20,577 20-installment paving and $26,066 30-installment sewer 
5%% debentures to local investors. 


OWEN SOUND, Ont.—DEBENTURE ELECTION.—Dispatches 
state that the question of granting a loan of $12,000 to the Owen Sound 
Shoe Manfg. Co. will be decided by the voters on Jan. 3. 


PETERBORO, Ont.—DEBENTURE SALE.—The Dominion Securities 
Corp. of Toronto was recently awarded at 99.62 an issue of $50,000 54% 
20-year debentures, it is stated. 


DEBENTURES AUTHORIZED.—The City Council on Dec. 9 passed 
2 | spd enens for the issuance of $20,000 partiotic fund debentures, 
S repo 


RICHMOND, Ont.—DEBENTURE_ ELECTION.—According to 
ports the question of issuing $2,000 local-impt. debentures will be decided 
upon by the ratepayers on Jan. 3. 


ST. CATHARINES, Ont.—DEBENTURE ELECTION.—An election 
will be held Jan. 1, it is said, to submit to a vote the question of issuing 
$26,500 cemetery-site-purchase debentures. 


SANDWICH, Ont.—DEBENTURE SALE.—An issue of $45,000 6% 
10-installment debentures has been awarded, it is stated, to Brent, Noxon 
& Co. of Toronto. 


STRATFORD, Ont.—DEBENTURE SALE.—The Canada Bond 
Corp., Ltd., of Toronto was recently awarded $200 ,000 5% debentures. 
Denom. $500 = $1. 000. Prin. and int., payable at office of City Treas. 
Due $30, 1930 and $200, 000 Jan. } ices. a cae debenture 
debt $1,147,877. ia val. for taxation $8, 900,83 


TARA, Ont.—DEBENTURE ELECTION .-The ag 
electric-power-distributing-plant debentures will 
on Jan. Bit is stated. 


THAMESVILLE, Ont.—DEBENTURE SALE. ar." issue of 
6% 30-installment ‘debentures has been purchased by W. L. Mc 
& Co. of Toronto, it is reported. 


TORONTO, Ont.—DEBENTURES AUTHORIZED.—It is stated that 
by-laws have been approved FF minty = for the issuance of $678,242 water- 
mains and $453,650 street-railway debentures. 


VERNON, B. C.—DEBENTURE SALE.—An issue % ‘15.090 6% 
2037. debentures has, it is reported, been purchased by C urgess 
& Co. of Toronto. 

WELLESLEY, Ont.—DEBENTURE ELECTION.—Reports state that 
an election will be held Jan. 3 to vote on the issuance of $7,500 electric- 
power-distributing-system debentures. 


WEST LORNE, Ont.—DEBENTURES VOTED.—By a vote of 114 
to 14 cast at the election held Dec. 20 the proposition to issue the $8,000 
6% hydro-electric-distribution debentures carried.—V. 101, p. 2001. 
Due in 30 equal ann. installments of principal and interest. 


ae of issuing $7,500 
submitted to a vote 


, 50 
on 








MISCELLANEOUS. 


MISCELLANEOUS 








STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 


CONSTRUCTING ENGINEERS Acoounta. 








IllinoisTrust&Savings Bank 


Capital, Surplus and Undivided Profits  - 


Pays interest on Time 

Deposits, Current and Reserve 
Deals in Foreign Ex- 
shange. Transacts a Genera! Trust Business. 


CHICAGO 
$15,700,000 





Has on hand at all times a variety of ex- 
oelient Seourities. Buys and sells 
Government, Munisipal and 
Corporation Bonds 








STONE & WEBSTER 








MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 








— 


BOSTON 
{47 MILK STREET 
NEW YORK CHICAGO 


SNASSAUST, PIRST RAT. BANK 621.04 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 





many years. 


H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 








CHRONICLE’S 


FILE 


EXPANSIVE BIN DERS 
























































The “Chronicle” 
sectional expansive type and far superior to the old style binders used for 
These file covers can be readily adjusted to hold a single 
copy or a complete volume, and are a marvel of simplicity and convenience. 

In order to introduce this new cover the “Chronicle” offers them at 
$1 50, the cost price. 

































































































ll W\N ‘WA 


SHOWING EXPANSION 


recommends to its subscribers a new binder of the 


Orders will be received by the 


WILLIAM B. DANA CO., 
138 Front Street, 


New York 























2166 THE CHRONICLE [Vou. 101. 
£ tnanctal Engineers 
“ATLANTIC W MUTUAL INSURANCE COMPANY H. M. Byllesby & Co. 
New York, Jan pet 1915. 
Pike Trustees, salephanniciniaentedet 7-9 == submtt the conpahccringge on the Incorporated 
remtums on Polleles not marked off int Jabuary, 19tacc teeter Oks ----n--- OIE S| Melts Bide: Cont, & Comm. Waehineton 
a Ss eb isd ccdbddetsncntdsitbcndecsbibdccdabbasabtbededecececccoses "5,681,244 45 Bank Bidz. 
Premiume marked off from January Ist, 1914, to December 31st, 1914 a . 4,687,279 32 Purchase, Finance, Construct and 





Interest op Di 


poiee tn Bamhe ced Tee Cee eine tho year 330,262 43 




















ts in Banks and Trust Companies, etc.......... 
Taxes and Expenses............-cccccccccee 141,088,74 613,417 02 
peer a GOR CUS Wt Foc nnsi cen inccdcccecccccncececcccctccsssecbcns 2,253,324 69 

Less: Salvages..._ cece coon 242,315 6 - 
Re-insurances. 372,200 21 614,516 00 
é. 1,638,808 69 
Soocqeneuqossbescoctas 138,873 43 
teehee tices salaries and cierks’ com: Stationery, 

eeacs , ad 562,724 57 
——S————_——— 





of Sent om the outstanding certifi f fits will be paid 

holders thereot, of Ye eed ng SS and after Cees the second “ holders next. ho 
che tse will be redeemed paid e-holders thereo' 

oo Saeeeey the second of February next, fro hich 

















nee Bag | — be produced at the oe of ent, and canceled. 
Serombes cent on tee © Caaspany for the year ending 
Sis cemnber. Lota, w — Wocstaerdibs to Participate — far Shick, upon application, certificates 
By order of the Board, = eae STANTON FLOYD-JONES, Secretary. 
EDMUND L. coun CHARLES M. PRATT, 
BEA DALLAS B. PRATT, 
Ours JOHNS. RIKER : 
Wi eErs, DOUGLAS 5 ROBINSON 
» Ww ILLIA e 
, ' SEO ORG) a) SAMUEL SLOAN 
DH. NICE SF WILLIAM SLOANE, 
IUS ELDERT, HEN > PA LOUIS STERN 
H. EWART PA WILLIAM A. STREET 
P aa GEORGE E. d TURNURE 
H. “ RICHARD H. WILLIAMS, 
. RAVEN, President. 
CoRNETIOS ELDERT, Waes-Presiene. 
/ WALTER WOOD PARSONS, 2d Vice-President. 
__.«.—« CHARLES E. FAY, 3d V Vice-President. 
ASSETS. “pwn LIABILITIES. 
United States and eh ew York Estimated Losses, and Losses Unset~ 
ED iukis annem nh aaa 670,000 00 | tiled in process of PAdjustment.--. 2,162,711 9 
New York City, New York” Trust oan eenan Premiums on 1 Unterminated Risks. -- 993,965 1 
Stocks and Bonds of Rallroads...--- 3 723.912 00 : ae — 277,510 45 
Other TG «nassdhecceshas ine "857,095 00 | Return Premiums UReiodaceen<ee 104,976 64 
Depasita in Banks and Trust Reserve for Taxes... ....ccccccocne 47,993 70 
DT .:-cosstinninibesaweanmeisie 500,000 00 Premiums. ........... 2323 
Estate cor. Wali and William Claims not Settled, “including Com- 
Streets Ex » COn- pensation,ete ._...-.._...-...... 122,813 07 
III, cainiin'nit. ts nie toacniegnttiiniiinss 4,299,426 04 Certificates” of Profits Ordered Re- 
Real Estate on Staten Island (held Soomet - Withheld for Unpaid Pre- 
under visions of Chapter 481, |. __|_ mfums....................... 22.556 64 
LAWS C8 BMT nk. dcdcccccdaceaece 75,000 00 Income I Tax Withheld at the Source... 1,264 40 
Uist odaintinnuaneenna 941,068 28 | Certificates of Profits Outstanding... 6.986.620 20 
Bills Receivable... .........-..-.-- 775,688 06 
in — of Eu aie 
ay under pa 
Sings ommin. 149,249 82 
OOD 4D BOR coccccascconcsssosoce 1,756,535 26 
Yecke eneas e o 70,000 00 
14,101,674 46 10,929.734 62 
—KK_—=—=EE S=S———————_—_ 
nue tenvins & OE. ntahencnadtahinling adihnahininnd nent 3,171, ose 84 
ed Interest on the sti ms Cay of Dy of December, 1914, amounted to... ccc ccccnccccces 36.725 45 
Rone due and accrued on y of December, 1914, amounted to................-. 28.122 35 
ce due or acerued, ny en bf authorized in New York.” on the 3lst day of 
aa pumintnenaiutiinn bamaeanion 158,649 70 
Unexpired re-tnsurance ice premiums on the 31st day of December, 1914, amounted to____._. 33,421 71 
Note: The Insurance nent has estimated the value of the Real ‘Estate corner . Wail and 
Wiles Ben Streets and Exchange Place in excess of the Book Value given above at... 450,573 96 
mS. Ge perty at st Staten Island in excess oft Fv ~ | SO SRO eeeper< 63.700 00 
martmnent's valuation of Stocks, Bonds and other "Securities exceeds the i 
beet D VEE Oi dinenkbceckessinbabassscnecncacunibaesees RE a 1,439,952 10 


On the basis of sisi Wabsiead tadasinain the balance would be......-...-----eceee------ “5,333,085 11 
: SS 


te the 














The Union Trust Company of New York (established in 1864) 
has for many years made a specialty of Personal Trusts—under 
Will or under Agreement—and maintains a carefully organized 
department for handling them. 
Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
—are solicited. UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $7,800,000 























Erecuter Girard Trust Company 
Administrator, PHILADELPHIA 
tee aga Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 





Interest allowed 
on deposits. 





Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 








\ Purchasers 
Contractors 
Managers 


Financiers 
Engineers 
Operators, 


of Public Utility and Industrial 


Properties 
REPORTS—-VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 
REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 



















INCORPORATED Co 


4 CONSULTING and ° 

CONSTRUCTION ENCINEERS 

PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


50 Pine Street New York 

















WILLIAM E; WILLIAMS 
CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 
28 EAST JACKSON BLVD., CHICAGO. 





Before you invest your money in a busi- 
ness where inventions and patents are a 
factor, you should get my report on the 
proposition. I may save or make you thou- 
sands. In any case will give you a settled 
mind about the investment. 





Alfred E. Forstall Charies D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financia! 
Institutions. 


84 William St., NEW YORK Ci} 





Alex. O. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light— Gas 














165 BROADWAY NEW YORK. 
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Cotton 


Trust Companies 





John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee Ex.} 








Geo. H. Mc Fadden & Bro., 


COTTON MERCHANT: 
PHILADELPHIA. New ‘York. 


Liverpool 





ts: 
— ZEREGA & CO., 
Bremen Corresponden 
hick ADDEN BROS. & CO., M.B.H. 


Havre Correspond 
BOCIETE d IMPORTATION et de COMMISSION 


Milan Correspondents: 

McFADDEN & CO., LTD. 
Alexandria Correspondents: 

REINHART & Co., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE, 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW yeas COTTON EXCHANGE. 
OCIATE MEMBER 
LIVERPOOL COTTON ASSOOIATION. 


ROBERT MOORE & CO. 
Dedmonico Building 
66 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Associate Members Liverpool Cotton Association. 


WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & CO., 
COTTON BROXCERS. 

















85-26 Cotton Exchange New York. 

Orders for future delivery contracte executed 

op the New York and Liverpool Cotton Exchanges 
Financial 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to — as Executor, and to receive 
and hold mone property in trust or on deposit 
Som | Sane o ioe “ equity Executors, Admin- 
Aastpene uardians, Trustees, Cor- 
Sareea and Ariduale 


Also acts as Pe gm under porns and as 
Transfer of Stocks and Bonds 
Interest A 


Seale Roe its Subject to Check 
ow ae ERE he iect to ec 


JAMES R. HOOPER, President. 

ARTHUR ADAMS, Vice- 

ALEXANDER SOCHRANE, Vice-Pres. 
"K W. ALLE 


J. H. SAW YER, Mar. Safe Dep. Vault. 
BOARD OF DIRECTORS 
Wigglesworth, Chairman 


George 
Adams Franklin W. Hobbs 
alter C. Baylies James R. H 
Alfred ditch David P. Kimball 
Timothy E, Byae eueniaetan 
rn vering 
pee a Oodkrane Speophilos Parsons 
Philip Dexter Walworth Pierce 
Francis W. Fabyan Jomen -h Prendergast 
Farnsworth enry H. Proctor 
Frederick P. Fish erbert M. 
Frank H. Gage wrence M. Stockton 
Morris Gray Eugene V. R. Thayer 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital, Surplus & Profits $6,500,000 
Deposits =~ = = 40,000,000 








Accounts of banks and bankers 
received upon favorable terms 





Thorough! uipped to handle all business 
Seseniaing nny banking, and invites the 
accounts o nks, corporations, firms and 
individuals. 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CAPT T Abssiis hice imitinvcsecd $2,500,000 
SURPLUS (EARNED).-.-.. 


DIRECTORS. 
Robert H. TI. a 
Edward D. “ 
Herbert J. Walls” bert W. 
Lyman B. ‘Goff, Webster Knight, 
Rowland G. Hazard, 
Samuel 








"The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home (Office 
No. 277 Broadway, New York City. 





Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur: 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . 


Surplus and Undivided Profits . 


This Com 


$2,000,000.00 
$14,202,414.98 


y acts as Executor, Administrator, Guardian, Trustee, Cour 


Depositary and in other recognized trust capacities. 

It ailows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, res) or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M,. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Sec> 
TRUSTEES 


JOHN A. STEWART, Chairman of theBoard 


WILLIAM ROCKEFELLER 
LYM 


FRANE AN SeAce Cay KEEP 
AMES STILLMAN oe RGE L. se 

JOHN J. PHELPS ARTHUR CUR 

LEWIS OASS LEDYARD WILLIAM M. 
YMAN J. GAGE WILLIAM 





L 
PAYNE WHITNEY 


EDWARD W. 8HELDON 


KIN NOSLEY 
STEWART TOD 


OG 

RGERTON Le L. WINTHROP 
CORNELIUS N. eer JR 
JAMES HENRY W. . FOR 


CHARLES BB INCENT. agTo rf 











Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bide. PHILADELPH?IaA 





ete 











GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Coufidcotial Neus otiations, {nyestizations 


tiements, Purchases of Property. : 
Onteed States, West Indies, Canada, Mexico 








L. F. DOMMERICH & 00. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Pinancial 


FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
York_ Coffee Exchange 
New York Produce Exchange 
Chieepe Board of Trade 


icago Stock Exchange 
St. Louis Merchants’ Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Beard of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 %, Of the Banks in 
#“ New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
4h Nassau St. New York 





New 














- Catton 
Established in 1856. 
Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 


Execute Orders for Future Delivery 





COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicage Board of Trade, and 


COTTONSSEED OIL 
At the New York Produce Exchance. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS: 


Room 62, Cotton Exchange Building, 
NEW YORK, 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotten, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as wel! 
as in New Orleans. Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


§2-92 Beaver Street, New York City 
BOSTON, PHILADELPHIA, 
FALL RIVER, UTICA,N.Y. 


Liverpool, WELD & CO. 
Bremen. ALBREOHT, WELD & CO. 








YARD, OTIS 


financial 
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We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 

Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. ist 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 4s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


208 South La Salle Street 
CHICAGO 


Capital, $500,000 Dealers, Not Brokers 





& TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


Pr zy F “~ 
W. G. SOUDERS & CO. 
208 South La Salle St. 
CHICAGO 
Dime Bank Bidg. 
DETROIT 
First National Bank Bldg. 
MILWAUKEE, WIS. 


INVESTMENT BONDS 








CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Saile Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 








Missouri Pacific 6% Notes 1916 


Seasongood & Haas 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 





7 Wall Street 


New York 


CHICAGO 





Financial 





we 


Chicago Junction Railroad és 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Tretn, Lt. & Pow. 66 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICH&CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., Chicago 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





—— 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial! Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.) 
W.T. HATCH & SONS 


71 Broadway, - New York 
MEMBERS OF 


NEW YORK STOCK EXCHANGE 


‘ 





Dominick & Dominick 


” Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ 6 COMPANY 


Negetiate and issue Loans fer Raliroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 








134 S. LA SALLE ST.. CHICAGO 


